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Gemayel 

palace 


At least 45 people were killed and 
250 wounded in ta nk battles in 
Christian- held areas of Lebanon as 
pro-Syrian militias fought their 
way towards President Amin Gem- 
ayel’s palace. 

Reports that the President's main 
Christian rival, £Ue Hobeika, had 
been killed were denied. Hobeika 
last month signed a Syrian-spon- 
sored peace pact aimed at ending 
the lD-year Lebanese civil war. 
Gemayel opposed the pact, saying it 
gave too much power to Moslems. 

Moslem West Beirutis television 
said the pro-Syrian fighters bad 
broken into the Christian leader's 
mountain stronghold of Bikfaya vil- 
lage. Earlier story, Page 3 

Lesotho denies coup 

Troops and armoured cars sur- 
rounded the offices of Lesotho 
Prime Minister Chief Tieabuw Jona- 
than in Maseru, but Foreign Minis- 
ter Desmond Surishe denied reports 
of an attempt to topple the Govern- 
ment Page 18 

Soviet nuclear plan 

Soviet leader Mikhail Gorbachev 
announced a 15-year time table for 
banning all nuclear weapons and 
extended a freeze on nuclear test- 
ing by three months. Page 18 

S. Yemen fighting 

Government forces in South Yemen 
tightened security in the capital. 
Aden, after three days of fighting 
following a failed coup attempt 
Page 3 

Officer missing 

A West German officer with access 
to classified information has been 
missing from his army unit in Mu- 
nich for three weeks, the Defence 
Ministry in Bonn said. 

Philippines shooting 

A local leader supporting Philip- 
pines presidential opposition candi- 
date Corazon Aquino was shot in 
Tjrlac province. 

Sri Lanka killing 

Twelve people, including a 10-year- 
old girl, were killed in fighting in 
Sri Lanka’s Eastern Province be- 
tween Tamil rebels and security 
forces. 

Pershing change 

The US Pershing 2 nuclear missiles 
in West Germany are being modi- 
fied to avoid a recurrence of an acci- 
dent that killed three American sol- 
diers last year. 

Kennedy protest 

US Senator Edward Kennedy was 
held up at Santiago airport for two 
hours and his car pelted with eggs 
by right-wing supporters of Chile's 
military Government 

Italian doctors’ strike 

Italian hospital doctors began a 
four-day strike and announced 
more stoppages for next week 
unless the Government allowed 
them to negotiate pay rises inde- 
pendently of other public health 
workers. 

Punjab death 

Suspected Sikh extremists shot 
dead a policeman in Punjab and 
heightened tension with neighbour- 
ing Haryana state over conflicting 
land claims. 

Soviet carrier 

Soviet Union has launched its first 
full-size aircraft carrier and simul- 
taneously begun the construction of 
a second, the US Defence Depart- 
ment said. 

Jet shot down 

Pakistani anti-aircraft gunners shot 
down an Afghan MiG-21 jet whenrt 
and three other aircraft entered 
Pakistan's air space, Pakistani offi- 
cials said in Peshawar. 
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CONdbttduHf’CLAIMS BLOCKING STAKE IN WESTLAND 

London European groups 

ZriTn investigate Fiat’s 
rate h 0p e ]j n k s vvlth Libya 


LONDON: Stocks and gilts surged 
on interest rate hopes. The FT Ordi- 
nary index rose 15.3 to 1,109.6 and 
the FT-Se 100 added 20.4 to 1,390.5. 
Page 40 
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WALL STREET: The Dow Jones in- 
dustrial average closed up 8.25 at 
1.527.29. Page 40 

TOKYO stock market was closed 
for a holiday. Foreign toehold in Ja- 
pan, Page 40 

FRANKFURT: Stocks soared as 
foreign buyers returned in force 
driving the Commerzbank index 
55.7 higher to 2,161.8. The session 
was extended by 30 minutes to cope 
with vohrme. Page 40 

DOLLAR ended in New York at 
DM2.4555, SFr 2.078, FFr 75355 
and Y202J5. It was slightly weaker 
in London, closing at DM 2.4625 
(DM 2.460), FFr 7555 (FFr 7.5675), 
SFr 2482 (SFr 2.089) and Y20245 
(Y202.6). On Bank of England fig- 
ures foie dollar's index fell to 1254 
from 1265. Page 33 

STERLING ended in New York at 
$1.4435. It gained 15 points against 
the dollar in London to $1,442, but 
fell to DM 355 (DM -35525), FFr 
10498 (FFr 10.9) and SFr 24025 
(SFr 341). It was unchanged at 
Y291.75. The pound’s exchange rate 
Index fell 0.1 to 784. Page 33 

GOLD rose $640 on foe London bul- 
lion market to $34645 and was 
higher in Zurich at $34755. In New 
York the Comex February settle- 
ment was $350.70. Page 32 . 

ISRAEL'S inflation rate, which 
reached 450 per cent in 1984, tum- 
bled to 185 per cent last year after a 
wage and price freeze. Page 3 

MEXICO is about to set up a fu- 
tures market for the “controlled” 
exchange rate of the peso against 
the dollar, used for most trade and 
debt transactions. Page 19 

UK GOVERNMENT confirmed 
plans to cut defence expenditure, 
squeeze outlays on social security 
and speed safes of public assets to 
hold public spending. Page 18 

FIRST WACHOVIA, south-east US 
bank, boosted earnings 20 per cent 
during 1985 from S156.4m to 
$187 .7 m. The company also in- 
creased sharply its loan-loss provi- i 
sion. Page 19 

GULF OIL, Chevron's subsidiary, 
has run encouraging flow tests 
yielding good quality light crude in 
the Celtic Sea off southern Ireland. 
Page 2 

RAISER ALUMINUM of the US is 
to make a wide-ranging reorganisa- 
tion involving Raising new capital 
that should make it less vulnerable 
to takeover. Page 19 

GROUP LOTUS, UK sports car and 
engineering group, requested sus- 
pension of its shares on the London 
bourse “pending an announce- 
ment" Page 25 

JAGUAR, UK luxury car maker, 
maintained its position as one of 
Britain's leading exporters last year 
by shipping out a record 29,675 cars 
worth more than £600m ($87 Qm). 
Page 8 

INTEL Silicon Valley semiconduc- 
tor maker, reported heavy losses in 
the fourth quarter of 1985 and net 
income for the year reduced by 99 
per cent Pag® 19 


I THE EUROPEAN aerospace con- 
sortium bidding to block Westland's 
favoured rescue plan put forward 
by Sikorsky/Fiat yesterday said it 
spoke for almost 28 per cent of the 
helicopter company’s shares, 
en o u gh to defeat the plan at tomor- 
row's extraordinary general meet- 
ing of shareholders in London. 

Meanwhile, a second obstacle to 
Sikorsky /Fiat emerged in the US, 
where a law firm retained by the 
European consortium advised that 
the Sikorsky/Fiat bid might run in- 
to trouble with President Ronald 
Reagan's economic sanctions 
against Libya. 

The Washington firm, Wilmer, 
Cutler & Pickering, was asked by 
British solicitors representing the 
European consortium to assess 
whether fiat’s connections with 
Libya might handicap Sikorsky’s 
participation in the Westland res- 
cue plan. 

Last Night Mr Lloyd Cutler, a for- 
mer White House counsel to Presi- 
dent Jimmy Carter, said the firm 
had concluded that Sikorsky faced 
a “significant risk" of r unning foul 
Of the ganpfinng muter which Mr 


Reagan last week ordered a virtual 
total ban on US economic and busi- 
ness links with Libya. 

The main implication was that Si- 
korsky might have difficulty in 
transferring US technology to West- 
land under liepnsing agreements, 
the -lawyers said. 

Sikorsky was not available for 
comment in T/mHtwi 

The Libyan Arab Foreign Invest- 
ment Company holds around 14 per 
cent of Fiat, although the original 9 
per cent share purchase goes back 
to December 1976. Two Libyan rep- 
resentatives sit on the Fiat board. 

According to the Sikorsky/Fiat 
rescue proposals sent to sharehol- 
ders, Westland would receive from 
United Technologies, Sikorsky's 
parent company, a licence for the 
development safe and manufacture 
of the Black Hawk medium-weight 
helicopter, subject to US govern- 
ment consent 

Mr David Home, managing direc- 
tor of Lloyds Merchant Bank advis- 
ing the European consortium, said 
that, the consortium had retained a 
firm of lawyers to see whether such 
consent was a formality in the light 


of the promised transfer of US tech- 
nology to Westland. 

The issue has arisen in the wake 
of a complaint by the US company 
J. L Case against Fiat-AIlis North 
America, a Fiat subsidiary. m a bat- 
tle for a S8m Pentagon contract for 
178 Crawler bulldozers. J. L Case 
has asked Fiat- Allis, which submit- 
ted the lowest bid, to be excluded 
because profits from the contract 
could be channelled to foe Libyan 
Government Fiat-AIlis has dismis- 
sed the claim as ’’ridiculous." 

According to Mr Home's calcula- 
tions, foe consortium can now 
speak for between 27 ft and 28 per 
cent of Westland, slightly above the 
critical 25 per cent mark which is 
required to block the Sikorsky/Fiat 
rescue plan. 

Mr Alan Bristow, who is under- 
stood to have bought more shares 
in the market yesterday, now holds 
around 145 per cent; United Scien- 
tific holds just under 5 per cent; 
proxies lodged against the Ameri- 
can/Italian deal amount to more 
than 6 per cent; and Lloyds Mer- 
chant Bank has itself picked up 
around 2 per cent 


Heseltine says London 
tried to ‘silence’ Rome 


BY PETER RIDDELL POLITICAL EDITOR, IN LONDON 


MR MICHAEL HESELTINE, the 
former British Defence Secretary, 
last night launched a fresh series of 
challenges to Mrs Margaret Thatch- 
er, the Conservative Prime Minis- 
ter, over the way her Government 
has handled the Westland affair. 

In a powerful 45-minute speech in 
the House of Commons, Mr Hesel- 
tine directly contradicted the ver- 
sion of the affair earlier presented 
by Mrs Thatcher. He also made 
new allegations about British gov- 
ernment pressure being applied on 
the Italian Government and on foe 
BBC in an effort to limit public 
discussion. 

Mr Heseltine, who favours a res- 
cue for the troubled Westland Heli- 
copter group by a five-company Eu- 
ropean consortium, resigned from 
foe Cabinet last week. He accused 
Mrs Thatcher at that time of trying 
to suppress discussion of alterna- 


tives to foe rescue proposal by Si- 
korsky of foe US and Italy's Fiat, 
which is supported by foe Westland 
board. 

Mr Heseltine’s speech will ensure 
that foe political row will , continue 
despite Mrs Thatcher’s .attempt to 
defend her record and.. to criticise 
his involvement Many Conserva- 
tive MPs were last night still deeply 
unhappy about the Government’s 
performance in the affair and about 
foe possible impact upon party 
fortunes. 

Mr Leon Brittan, foe Trade and 
Industry Secretary, was last night 
still in a highly vulnerable political 
position after criticisms in foe de- 
bate and foe earlier publica ti o n of a 
letter from Sir Austin Pearce, the 
chairman of British Aerospace, 
Haiming that Mr Brittan had direct- 
ly intervened last week to put pres- 
sure on the company - one of two 


UK groups in foe European consor- 
tium - despite foe Cabinet's agree- 
ment not to take sides. Mr Brittan 
has strongly denied any Such inter- 
vention. 

jMr Heseltine alfc^ged a number of 
ways in which the Government had 
faded to be even-handed. His most 
serious charge was that foe Foreign 
Office had instructed the British 
ambassador in Rome to ask the 
Italian Government to send no 
more messages of support for foe 
European consortium. 

The Foreign Office later admitted 
that on January 8, foe day before 
Mr Heseltine resigned, a telegram 
had been sent on foe instructions at 

Continued on Page 18 

Share battle, Page 8; Text of tet- 
ters; Parliamentary deba te. Page 
9; Younger plans European tour, 
Page 18 


US sets budget cuts in train 


BY OUR WASHINGTON CORRESPONDENT 


CONGRESSIONAL and White 
House agencies predicted yesterday 
that the federal budget deficit will 
rise to a record $220bn this year. 
They also took the first steps to- 
wards ordering foe automatic cats 
in government spending required 
under the reformed budget proce- 
dures Congress and President Ron- 
ald Reagan approved in passing the 
fir aiwrn-RuHTnnn - Hnlling B Bill in 

December. 

Under special procedures for the 
current 1986 budget the Congres- 
sional Budget Office (CBO), a 
branch of Congress, and foe White 
House Office of Management Bud- 
get (OMB) jointly submitted a re- 
port indicating that the budget defi- 
cit this year will be sharply high- 
er than the S1714bn which the 
Gramm-Rudman Act sets as a 
target 

The move sets in motion a proce- 
dure which seems certain to result 
in foe -General Accounting Office 
(GAO) calling on Mr Reagan to 
implement on March 1 foe S11.7bn 
of cuts in government spending 
which foe budget bill set as a maxi- 
mum reduction for the current fis- 
cal year. 

The legislation sets targets for 
cuts in government spending aimed 
at eliminating the deficit - which 


reached $212bn last year- by 1991. 

If Congress and the Administra- 
tion cannot agree on their own 
package to hit the budget targets - 
the legislation leaves them free to 
construct a package which could, 
for example, include tax increases - 
the automatic spending cuts or “se- 
questering” would be triggered to 
reduce any deficit to the legal tar- 
get leveL 

The sequester order seems des- 
tined to cause widespread confu- 
sion in government Mr Rudolph 
Fenner, CBO director, said federal- 
ly guaranteed bonds issued by foe 
Washington Metropolitan Green 
Transit Authority “will go into de- 
fault" if foe GAO agrees that its in- 
terest payments are subject to 
sequestration. 

Yesterday in the first step of the 
procedure for the current fiscal 
year the OMB and the CBO sent to 
the GAO a 418-page document set- 
ting out both the economic and 
spending assumptions that fed 
them to their budget deficit esti- 
mates, and detailing item by item 
where a sequester order would 
make its savings. 

The law says the cuts must be 
made equally between defence and 
non-defence spending, but large 
areas of foe budget have been put 
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Fed set to 
link banks 9 
capital 
levels 
to risks 

By Paul Taylor in New York 

THE US Federal Reserve Board 
yesterday announced proposals for 
sweeping regulations that would for 
the first time link commercial bank 
capital requirements to an assess- 
ment of the risk involved in various 
activities. 

The rules, if imposed, would re- 
quire banks engaging in riskier 
lending or off-balance-sheet financ- 
ing business, such as letters of cred- 
it and credit rate swaps, to main- 
tain higher capital levels than 
banks that pursue more conserva- 
tive activities. The proposals, which 
are subject to a 90-day comment pe- 
riod, would supplement foe existing 
US' bank capital adequacy require- 
ments which require commercial 
hanks to maintain a uniform pri- 
mary capital- to-assets ratio of 0 per 
cent 

Under the trends of the Fed’s 
long-awaited proposals, which are 
expected to be matched by similar 
moves by the other two key US 
b ank regulatory agencies - the of- 
fice of the Comptroller of foe Cur- 
rency end foe Federal Deposit In- 
surance Corporation - bank activi- 
ties would be divided into four sepa- 
rate categories of risk - each with a 
separate capital requirement. 

The Fed's four proposed risk cate- 
gories are; 

• Cash and equivalent - assets 
which are generally regarded as 
being riskless 

• Money market risk - assets gen- 
erally having little or no risk of de- 
fault and a high degree of liquidity. 

• Moderate risk - assets having 
more credit and liquidity risk than 
money market items. 

• Standard risk - assets generally 
“found in a typical bank portfolio" 
and not included in the other cat- 
egories. 

The complex proposals are gen- 
erally seen by US bankers and 
bank lawyers as an attempt by the 
regulatory authorities to foster 
more conservative banking prac- 
tices and force those institutions 
that engage in riskier business to 
increase their capital cushion - a 
key measure of bank safety. 

Mr Paul Volcker, foe Fed chair- 
man, emphasised foatfoe proposals 
were open to change and, anticipat- 
ing possible objections to foe 
scheme, described them as an "im- 
perfect and limited tool*” After foe 
comment period, the Fed governors 
would decide on the final shape of 
the new regulations. 

The US regulatory authorities 
have become increasingly con- 
cerned in recent years about foe im- 
pact of foe rapid growth in bank off- 
balance-sheet activities, such as let- 
ters of credit which are not current- 
Continued on Page 18 


Bonn minister 
fuels interest 
rate hopes 

BY STEWART FLEMING IN WASHINGTON 


A PREDICTION from Mr Martin 
Bangemann. the West German Eco- 
nomics Minister, that the US would 
seek a co-ordinated reduction in in- 
terest rates by foe finance minis- 
< ters of the Group of Five (G5) major 
industrial countries at their meet- 
ing this weekend in London, pro- 
voked a flurry of activity in the fi- 
nancial markets yesterday and 
drew a testy response from Mr 
James Baker, the US Treasury 
Secretary. 

Mr Baker said after meeting Mr 
Bangemann yesterday: “my meet- 
ing with Mr Bangemann was a pri- 
vate meeting and I will have no 
comment on his remarks. It is not 
our policy to discuss in advance foe 
positions we may or may not take 
in private G5 meetings." 

The West German official's com- 
ments will be an embarrassment Id 
G5 ministers who have been going 
out of their way to play down the 
importance of the meeting. The fi- 
nance ministers of West Germany 
and foe Netherlands, Mr Gerhard 
Stoltenberg and Dr Onno Ruding 
both said on Tuesday foe G5 meet- 
ing would take no major initiatives 
on foe dollar. 

A US Federal Reserve Board spo- 
kesman said: “We have no knowl- 
edge of what Minister Bangemann 
is talking about." 

Japan is known to favour a co- 
ordinated cut in G 5 interest rates 


and yesterday's developments 
strongly suggest the US wants to 
raise the issue. But the G5 seems 
divided. 

It is unclear where the Federal 
Reserve stands on the issue al- 
though as the federal agency re- 
sponsible for US monetary policy 
its position is of vital importance. 
The Fed, however is perceived m 
the financial markets to have 
passed up in the past few weeks 
what some- private economists saw 
os an opportunity to lead interest 
rates lower. 

In Europe, senior monetary offi- 
cials were playing down any sug- 
gestion that governments had draft- 
ed plans for a co-ordinated policy to 
bring down interest rates, but' ac- 
knowledged that both Japanese and 
US governments might be anxious 
for lower rates. 

The Tokyo Government was con- 
cerned about the impact of the com- 
bination of a higher yen exchange 
rate and higher borrowing costs on 
its domestic economy, while a joint 
move on interest rates held obv ious 
political attractions for Mr Baker. 

The officials, however, have 
identified a distinct difference in 
emphasis between the US Adminis- 

Continued on Page 18 

Italy and Canada seek G5 role. 

Page 5; Money markets. Page 33 


German banks urged 
to back Baker plan 


BY JONATHAN CARR IN FRANKFURT 


WEST GERMAN banks should ex- 
press support quickly - preferably 
by the weekend - for the Baker 
plan to ease foe international debt 
crisis, according to a leading 
German banker. 

Mr Walter Seipp, chief executive 
of Commerzbank, said last night 
that speedy action was needed to 
head off foreign criticism of 
German delay on the issue. 

About 40 German banks are due 
to meet here privately next Tues- 
day to discuss the plan, outlined by 
Mr James Baker, the US Treasury 
Secretary, late last year. 

But Mr Seipp stressed that he felt 
it would be better if foe banks could 
state their support even before foe 
Group of Five meeting in London at 
the weekend, when the plan is 
expected to be discussed. 

Under foe Baker scheme, com- 
mercial banks would agree to lend 
S20bn to 15 deeply indebted states 
over foe next three years, with a 


similar sum coming from the World 
Bank and the Inter-American 
Development Bank. 

Banks in several key Western 
countries have already pledged sup- 
port for the plan, but so far the Ger- 
mans have not made clear where 
they stand. 

Tile “big three” German banks - 
Deutsche, Dresdner and Commerz- 
bank - are known to be bttaadly ia 
favour and to regret that no com- 
mon stand has yet been reached 
with other German institutes. 

Major German regional banks 
and the Landes banks - public- 
sector institutes - have so far held 
back. Mr Seipp suggested that the 
Bonn Government or the central 
bank should act as a moderator to 
help achieve a joint view. 

He warned that the longer there 
was delay, foe more the German 
position would be open to foreign 
misinterpretation criticism. 


off limits by foe bill so the cuts ac- 
tually fell on only just over 25 per 
cent of actual spending. 

One of the big implications of the 
automatic spending cuts expected 
thig year is that the military bud- 
get, which must absorb cuts of 
S54bn, will as a result force a re- 
duction in Pentagon sp ending au- 
thority to 5283.6bn from the 
S292.6bn set in 1985 - the first year- 
on-year cut in military budget au- 
thority since 1973. 

In its economic assumptions the 
OMB projects real economic growth 
in the current fiscal year to October 
1986 at 35 per cent, compared with 
3.0 per cent by foe CBO. 

Although foe 1986 automatic 
spending cuts now seem destined to 
take place under the new law, the 
outlook for the fiscal 1987 budget is, 
to say foe least, clouded. 

The constitutionality of key sec- 
tions of foe budget bill are being 
challenged in federal court (the 
Reagan Administration's Justice 
Department is backing the chal- 
lenge) and uncertainty exists about 
whether the new budget process 
will indeed force Congress and the 
White House to tackle the deficit 
problem. 

Feature, Page 16 


package 



Our package can include cheap loans, cash grants, rent 
free periods, factories from only £1.30 per sq ft, training 
assistance, \X/DA finance and the Delyn Enterprise Zone. 

Other benefits on offer are a technology park, green 
field sites, fully serviced land and proven success. 

Fbr further information contact 
The Clwyd Industry Team, 

Clwyd County Council, 

SSL'S!* 

CH7 6NEL 7HECOUNTYOFM 

TeL 0352-2121 

WALES Jr x 






EUROPEAN NEWS 

Gulf strikes oil off south coast of Ireland 


BY HUGH CARNEGY IN DUBLIN AND DOMINIC LAWSON IN LONDON roles 
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Dissident 
Poles 
may face 
prison 


By Christopher Bobinsld 
in Warsaw 
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OVERSEAS NEWS 

Suharto braced for difficult times 

Indonesia suffers 
economic setback 
as oil prices slump 

BY ALAIN CASS, ASIA EDITOR. RECENTLY IN JAKARTA 


pointing. 


Ireland has no indigenous oil per cent stake. 


companies 

Government 


Why Community reform alarms the Danes 
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The oil boom has been good 


BY HILARY BARNES M COPENHAGEN 


DENMARK’S Prime Minister, 
Mr Poul Schlueter, is almost 
certain to go ahead with his 
threatened referendum on the 
EEC reforms package agreed at 
the summit in Luxembourg last 
month. It is also widely 
accepted that a negative vote 
would be the first step in Den- 
mark’s withdrawal from the 
Community. 

The crisis has arisen because 
the opposition Social Demo- 
crats, with 56 seats in the 179- 
seat Fo Ike ting (Parliament) are 
opposing the package. The par- 
ties supporting the minority 
coalition government have only 
77 seats and need Social Demo- 
crat support to vote it through. 

There is still a faint possi- 
bility of the Government win- 
ning a narrow majority when 
Parliament debates the package 


ITALIAN MEMBERS of the 

European Parliament will call 
today for rejection of the 
reforms agreed by the Com- 
munity leaders in Luxem- 
bourg last month in an effort 
to prevent grudging accept- 
ance of the package, writes 
Quentin Peel In Strasbourg; 
A s ubstantial number of 
MEFs remain profoundly 
unhappy with the proposals, 
which would give only a 
modest boost to the involve- 
ment of the Parliament In 
EEC decisions. 

The latest move came after 
Hr Glnllo Andreotti, the 
Italian Foreign minister, 
requested a delay in the pro- 


posed signing of the reform 
package by the Council of 
Ministers On January 27 in 
order to consult the Italian 

Parliament- 

The verdict of both the 
European and Italian Parlia- 
ments is sought by Italy 
before the Government will 
Lift its reservation on the 
reforms. The Italian concern 
Is tiie opposite to that of 
Denmark, which regards the 
whole exercise as too radical. 

Da spit e of the move by 
Italian MEPs, backed by 
West German Socialists, a 
majority of the European 
Parliament is expected to opt 
for a somewhat ambiguous 
acceptance of the package — 


enough to persuade Italy to 
lift Its reservation. 

The most positive response 
is proposed by the European 
Democratic Group — the alli- 
ance of British. Danish and 
Spanish Conservatives— call- 
ing on the Parliament to 
accept the deal "with great 
reluctance.” British Labour 
MEPs, on the other -hand, 
want it rejected “ on the basis 
that it. gives too much power 
to EEC institutions.” 

Apart from extra powers 
for the Parliament, the pack- 
age would reduce the number 
of decisions which "her 
states have to take unani- 
mously and reinforce their 
co-operation on foreign policy 
questions. 


members of the Community. I protest and main taining nrmta 
“ Danish thinking on foreign I with Western pefl c e movements, 
policy lacks the external 1 
dimension,’’ as a senior British 


ty supporters, but it diffecsfrom the Indones ia™ — at least to 

banned movement in adopting open some of them. Billions have 
civil disobedience as a method of been spent on development, 
protest and maintaining <*wntant-; Fortunes have been made and 


Western peace movements. foreign companies— led by the 

Members of the group have sent Japanese md the 

have cashed m on the bonanza. 


UUBHIWI/U, «u a wnuui XMiuau . - '-uri^nKnn nave casnea m OH me wi wim . I r;;;*,. 

diplomat put it. A Danish “ «“**. ™*K Bat all that is changing. I 

academic added: “ Our foreign cards - which all Poles eligible for W£ >rld’s fifth most popu- qL L J. l . — 

policy has for generations been military service are supposed to lous nation , s j n serious 

based on purely selfish keep, in protest at the con t inued im- economic trouble and there are Banamwio 

considerations.” prisonment of Mr Marek Ad amk ie- no immediate prospects of a ““ ““ * 

Virtually no politician is wicz. While in the army, he refused rapid recovery. Faced with 

enthusiastic about European to take the military oaih and was shrinking oil and gas revenues export price over the current 

union and there appears to be sentenced to 2% years in prison in which account for 60 per cent year — but with some analysts 

a strong undercurrent of feel- December 1984. He was protesting of the state budget and 70 per predicting an oil price war in 

tog that, in an Integrated ^ ^ ^ of ^ w^ich jn- cent of export earnings it has the coming months President 
Europe, the Danes would be . , j. to the Warsaw slushed spending for the fourth Suharto’s advisers concede that 

lost m the crowd. , ^1", ta ^ year running. a more drastic decline in world 

In contrast, such small coun- n T’! nerE]y " tae aefince Economic growth, forecast at 0 ji prices could force further 


1981 *82 * 83 * 84 *85 


tries Belgium and the Nether- of the country, 
lands see European integration The Peace ai 
as their guarantee of national demanding tha 
survival. Historical experience be changed, 
may explain these deep-rooted justhrfhre < 
differences of attitude. 


5 per cent, was down to 3 per cu^ in spending. 


next Tuesday if some Social j ” selves were deeply divided by Although last week’s draft ^‘Tb^V'couid 'swn^ 

Democrats break ranks. Even third countries. Agriculture The negative stand taken by market affairs threatens the 1972 referendum and at the arm/s role m lmpo^g^mar- presented by President trouble." one diplomat saitL 

if this happens, however, Mr accounts for 21 per cent of the Social Democrats to the Denmark’s right to conduct its wounds have never healed, as R * 1 111 was sentenced to Suharto was the first time <r*e problem is commnmdM 


selves SS^dSpETSifaS? dohismilitaiy service to 


The Peace and Freedom group is cent last year and is dropping. After several years of healthy 
demanding that the text of the oath “With no apparent rise to oil growth, economic activity grev 

be changed. prices, we may be witnessing by no more than around 3 per 

Just before Christmas, one sym- a structural change to Indo- last year. “There art 

pathiar from Gdansk who refused nesia’s economic prospects, already signs of stagnation. A 

U u-.* m hhm in nmM said one economist. collapse in oil prices to below 


Schlueter may hold the merchandise exports — slightly reforms came as a shock to own policies for protecting the the 1984 elections to the Euro- years m prison. planned spending was cut in it bv the poor performance of m 

referendum on the grounds more if sugar and beer are the coalition Government. No environment pean Parliament showed- The ff Poles and gypsies have raised years, the move was part of a 0 j| exports, with the exception 

that be caimot base Denmark's included. one has yet given a credible But these objections seem, in party can count on winning demands for compensation from belt-tightening process which of coffee, world conimodJh 

futu ™ »n Europe on such an The Prime Minister and his account of why the party acted the light of developments, to be about one-third of the votes to West German their began to 1983 and which has prices remain depressed. After 

Unreliable majority. government are gambling on a as it did- Throughout the no more than a way of appeas- Danish parliamentary elections : — — * — 


future in Europe on such an The Prime Minister and his account of why the party acted the light of developments, to be about one-third of the votes to Germj 
unreliable majority. government are gambling on a as it did. Throughout the no more than a way of appeas- Danish parliamentary elections £ , 

Denmark’s departure from tbe positive vote, and Denmark’s autumn, it signalled that it ing a surge of anti-EEC feeling but in the European elections ±2™?? ir** 

the EEC. which at this stage financial markets apparently would take a constructive line among the party’s rank and file it obtained only 19 per cent. war * 

seems unlikely, would have think the gamble will pay off. on the EEC reform negotiations, which has overwhelmed the as its supporters deserted to Benm. 


m away of appeas- Danish parliamentary elections tahntrre ri m-inir the Second become progressively more - growth rate of 172 ner ce» 

of anti-EEC fSSng but In .the European elections fa painfuL In his speech Pr«i- 3Mt£ 22 

uuty’s rank and file it obtained only 19 per cent, r 0 ™ war - wmes usue m dent Suharto, who warned of a oi > exports grew onlv mar. 
overwhelmed the as its supporters deserted in oernn. “difficult and hard field of oinallv last year. 

flmtuwi tn tha PaAnTn'r Vottn. TLa fa.. CaI. . .4 nhaoi) ** 4«inAiinmrl ® ^ .. . 


severe consequences for its Bond and share prices recovered Other members of the Com- leadership. droves to the People's Move- He calls for indemnification fol- struggle ahead,” announced Indonesia’s small but growint 

economy. “A too* vote would here yesterday after tumbling muiuty made si gnificant- con- Deep-seated national attitudes ment Against the Common low the payment last week of DM there would be no new pro- industrial sector ic mired ? 


destroy our afflnence” said Mr on Monday and Tuesday. 


cessions to Danish, that is Social and superficial tactical political Market 


Schlueter this week. In the A public opinion poll Democratic, points of view reasons lie behind the develop- in its present situation in labourers under the Nazis. It was spending would be cut by 7 per operal j, 

view of a Danish official who published earlier this week may during the negotiations. ment. During the debates which opposition, the party has had to mada hv Fekimuhle NobeL nrevi- cent and development expendi- recor 

helped negotiate the Luxem- have strengthened Mr Schlue- “The Luxembourg agreement led up to tbe 1972 referendum watch its own opinion poll rat- ously part of the Flick GroS, which lu E S ruptcy. 

bourg agreement: “Denmark teris resolve to hold a referen- could have been presented by on EEC membership when togs fail to improve, while sup- Most observers agree that j ' 


5m (S2m) to surviving Jewish forced jects this year, that overall a s i ump with many concerns 
labourers under the Nazis. It was spending would be cut oy s per operating below capacity and 
made by Fekimuhle Nobel, previ- B JfI 0 SSt nt expend, ‘ a record number close to bank- 


would become a banana dum. While 44 per cent of tbe Social Democrats as a Danes voted two to one ta join, port for left-wing rivals, the 

republic. Who would ever invest those questioned said they victory for their policies,” said narrow economic self-interest anti-^^ — ■* --•= xr ~*~ «— *- 

in Denmark again under those would vote against joining the a Foreign Minis try official. played a dominant role. ^ list 
circu m s t a n ces?” EEC if there were a referendum The party has explained its European integration ' was advr 

Agriculture would suffer on the issue now, only half opposition by saying that it barely mentioned, which goes cent 

most. Not only would EEC would actually vote to leave, cannot accept the proposed some way to explain why 5m day. 


sup - 1 employed unpaid forced labour. 


.Musi ousel vers agree trial hnmpiw mmiuniK lw A. 


The Polish media calls for indem- courageously. But for the man recTnUva^S^ 

ification for hundreds of thou- who likes to .be known « the gfSf JSWTS 


ventures were loasg 


Agncuuure woum suner on me issue now, omy nan opposition oy saying tnat it Dareiy memioned, wmen goes cent in 1884 to 15 per cent to* bourers in nazi uermany. it was - money. 

mosL Not rally would EEC would actually vote to leave, cannot accept the proposed some way to explain why 5m day. This has been an im- noted that most of the foreign work- eo unT JT s_ economy i oh ow- other factors likely to came 

markets be closed to Danish The poll deduced that there was increase to the European Danes are not bothered about portant factor Influencing the -rs in Germany at the time were 5 problems are the continued 

g" 5 LSg« 

Reagan calls for ‘real progress’ on arms I mep urges 


BY REGINALD DALE, US EDITOR IN WASHINGTON 

PRESIDENT Ronald Reagan ton’s view that the next step research programme, still the said Mr Kenneth Adelman. 
yesterday called for “great must be a Soviet responses the most contentious issue.- - director of the US arms control 


yesterday called for “great must be a Soviet responses the ^ most contentious issue.- - director of the US arms control 

progress " in the new round of American offer, which- includes The TJS side has been inter- and disarmament agency. 

US-Soviet arms talks that opens detailed proposals for achieving preting the November summit 

in Geneva today, so as to carry the 50 per cent cut in strategic declaration as implying that >w vv t 1 Jf 

forward the momentum gained weapons, and an interim agree- Moscow is now ready to agree V **^7* taivc 

at November’s super -powi.* ment on intermediate range to progress on offensive systems fffrr 


at Novembers super -powi.* ment on intermediate range to progress on offensive systems ,1 

summit missiles, on which both sides separately from the Star Wars 

Mr Reagan urged Soviet agreed to principle at the sum- issue. US officials, however. J? ^S2hKfrt!^S2?1»*2S5SS 
acceptance of the latest US mit still want concrete signs that nfJSful 

arms reduction proposal, tabled Above all. Washington will such “ linkage ” has really been ® 

just before the summit but be looking to see how far the dropped SL X SSU 2 S,' 

added that th eoffer was not “ a Soviet side is ready to make Moscow must also accept that 
take it or leave ft proposition.” progress on strategic and inter- its “sweeping demand for an 'th 

The American negotiators were mediate-range missiles in the end to US research on strategic ™ . ««gan- 

ready for “tough but honest absence of any agreement on defence has not the slightest Gorbachev summit, due to be 
bargaining ” the defensive systems envisaged chance of being met ” if there held to Washington later this 

US officials repeated Washing- under Mr Reagan's “Star Wars” is to be real progress in Geneva, year. 

David Buchan reports on the Soviet leader’s regional policy 

Gorbachev draws allies closer 


SOVIET leader Mikhail 
Gorbachev is proving himself a 
much more vigorous manager 
of the Eastern alliance, both 
to its economic guise as 
Comecon and military guise as 
the Warsaw Pact, than his 
Kremlin predecessors. 

This assertiveness has given 
Soviet alliance leadership a 
consistency it lacked in the 
early 19S0s as new alliance 
managers have been brought to. 
One of the latest casualties 
to the seemingly endless 
changing of the Moscow guard 
is Mr Konstantin Rusakov, the 
veteran Soviet central com- 
mittee secretary responsible for 
dealing with fraternal 
Communist Parties. 



Mikhail Gorbachev 


. shaping the Eastern alliance to 
his tlfclng - 


Reinforcing this impression 
of new-found cohesiveness to 
the East is the closer co- 
incidence of Soviet and East 
European views on foreign 
policy. There was a fractious 
period in 1983-84 when Moscow 
pulled out of disarmament talks 
with the US and then stamped 
on efforts by President Erich 
Honecker of East Germany and 
President Todor Zhivkov of 
Bulgaria to keep a “ mini , 
detente ” to Europe alive. 

The prime architect of that 
“cold shoulder” policy, Mr 
Andrei Gromyko, has been 
elevated to the Soviet presi- 
dency, while like-minded men, 
Mr Stefan Olszowski and Mr 
Konrad Naumann, have been 


MEP urges 
farm export 
subsidies 

By Qaentin Red in Strasbourg 

MEMBERS of the European 
Parliament were yesterday 
urged to seek increased sub- 
sidies to export EEC farm 
surpluses in spite of the . 
likely backlash on world 
markets. 

The plan was proposed by 
Mr Term Tolman, the Dutch 
Christian Democrat anther of 
an Important report on 
reform of the .common agri- 
cultural policy which caused 
deep divisions in the ranks of 
the 513«tntng Assembly. 

“For too long we have spent 
too much money on storage 
costs and too little by means 
of direct export refunds,” Mr 
Tolman said. 

He warned that Europe was 
on the threshold of a new 
wave of increases to farm 
output when there was 
alrrady no balance between 
supply and demand. But he 
flatly rejected sharp price cuts 
for farm products, or tbe 
imposition of strict quotas on 
cereal production, as part of 
any package of reform 


citizens. political stability, the recession 

East Europeans who sufferedun- ^Yrff^whose twtiteSrlS Sd to^aSldS 

I? tem of offii^Sres to im I^ liym ^ S a“ t ‘ ma, ‘? 5 ,0 reid * 
ed by the West German- Govern- ... ^ r . a j 0 i v wan . Sbn (£2.9bn) this year. 

ment, wlucb j^Egbnto restito- ^ on int0 tte Most Indonesia’s foreign debt totals 

tfllrf to Jews to t&WeStfor mdiwd-’ 0 f hj s adviser? apreelliat the ' ‘ , 

ual losses. worst Is not yet over for this net effect of all this bid 

The West German Central Coon- Country of 13,000 islands which news is that the prestigious 

ril of SintHmd Romany Germans: stretch across , an area wider JSS?? 

„:j * . 44/ f. . . than the US ■ . *' • inaugurated in 2984^ is 

i* D fy teche Economic " hard times for already in shreds. Large capital 
^ IndSnS. are Xo mSy to outBows-Indon.s.a to » 
"2? '!!T e , t H rced “nonrers at Tule out a relaxation of foreign exchange controls— rad 
Flick. The Fhck Group is being sold political freedom which has a drop in both foreign and 
to the Deutsche Bank, which wflj of- been tightly controlled by the domestic investment foreshadow 
fer the dares to the public. army-backed Government. even slower growth. 

The gypsy organisation, which Although there are no signs There are some bright s pots. 
reoresentsabout 50 000 neoole. said 0* widespread social unrest Indonesia, once the Welti's 

o5v a few hundred PvoSSfoWest there are S0IDe fears that a a JPl r - ce importer, is now 

prolonged recession and a drop self-sufficient. The current 
^ rmafly, ^n latoui^ in living standards could fuel account deficit of $2.8bn hst 

ers, vrere stul alive. It called on Ger- discontent among the young, year is manageable and foreign 
man industry to create a fund for- the urban poor and, especially, reserves are over $10bn. 
them and to pay a “symbolic com- the growing number of Islamic Indonesia can call on ow 
pensation as had been done with fundamentalists. Dissent, barely $2fibn in commercial borrowing 
the Jews* tolerated, is likely to be even and over $Sbn in largely 


tolerated, is likely to be even and over 


Several German companies i “ore harshly dealt with. 

. . . - _ . _ I Thu miioa ivf Tvi/ln 


his flamboyant and extravaguit 


but many othere did notEast Gct- year » 5 budget was based on a these resources unless absolutely 
man ^ has , rg ™ ai ? restitution to projected output of 1.3m barrels forced to. “Indonesia is not 
persons who suffered under the Na- a day and an average export going to borrow its way out of 
zis, arguing that it is not a legal sac- price of 329 per barrel. trouble. You can be sure of 

cessor to the German Reich. R does, The actual daily output has that,” said one US banker, 

however, pay special pensions to averaged l.l8mb/d and the Last week's spending cots, 

victims of Nazi persecution who live price has dropped to less than which even hit the all-powerful 

in East Germany. 527 per barrel. Each $1 drop in armed forces who may. for 

price slashed more than 8300m example, have to do without 

- from Government receipts. F-16 fighter aircraft for a while. 


On the military side, contrary JjJf aU j“ >'n Prague on his way Soviet bloc’s military answer to Jf*™, gSJL™ 

to repeated rumours Marshal home fr °m the Geneva meeting President Ronald Reagan’s cropped from tbe Polish and 

Viktor^ Kulikov remains the wito President Reagan. This Space Defence Initiative (SDI). E ^ro er hJSoJS!i? UI PYesid e nt 

(Soviet) commander of the not , seemed a conscious though this n stoutly refuted in 

Warsaw Pact, and last year a f natchln « of Mr Reagan’s Moscow. Reagan, or any other Western 

SSrSl rtpaffil ^SmmSsaJ consultotipns with ^ denjed ^ the ™ » 

was appointed to the Soviet ^ capital are We^ Ge^nan re SSJf SS^bftoe 

frS^risf'wlS^tSfer^aito CorSev-s^ssm^before w!Sw ™** ed ® pubtif 

prop” ^tiiS ° th to gS the rest of the Soviet potitburo. ^“SembSf^^brip 1 ^ “ Gortach ~ 101 

European armies. Soviet A further area the Soviet needed in a Soviet SDI effort. r ._ an , *_ 

commanders in East Germany leader has been active in is the and that East Germany to k! 

and Czechoslovakia have been introduction of new pro- particular was already par- 


replaced. grammes, in particular, the ticipating. 

Mr Gorbachev has also agreement signed by Comecon Th e soviets mav derive 
appointed new ambassadors to premiers last month to pool satisfaction at seeing how 


already par- tti e first by ’an East German 
„ . head of state, is a real possi- 




Skey alto .sPoland and K^r^-ghtecSogy “efforts S?f«e SfSSi ,, 35 h.!T r.S’i 

%°J --PO^en, repros™- over 0,0 ne» 15 y e.rs. SB? Hu ^ 


also a new permanent represen- over the next 15 years, 
tative to the Comecon This agreement, focusing on 
organisation. electronics, robotics, new indus- 

Mr Gorbachev has seen to it mal materials, biotechnology — 


This agreement, focusing on polarise Western defence con- many, in cultivating the West 
electronics, robotics, new indus- tractors into “ American ” and is consistent with Soviet goals, 
trial materials, biotechnology — “European” camps. But they and therefore tolerated by 


that more summit meetings are four areas where the East lags also know that co-ope ration in Moscow. 

held. Eastern summits nave behind the West — and nuclear tbe Eastern alliance, particu- Equally, Moscow has made it 
been highly erratic in tne past energy, is described by Moscow larly outside the purely military clear that its allies are to act 
compared to the regularity of officials as Comecon’s version area, has been far from good, “in concert” with itself as 
tne North Atlantic Treaty Q f Western Europe's Eureka _ . , J conductor. .... 


Organisation <Nato) and EEC programme. Perhaps indirectly to under- Mr Gorbachev’s ODMrtnnitv 

conclaves. In 1984, Soviet and p , ... line that the new Comecon to sbsne the 

East European Communist LiSStfSPS S' on wiU not go Sr£?to^!L uBSTimcms 

Party leaders held their first £2. ^ of .past co-operation rhl 


area, nas been far from good, “m concert” with itself as 

line^thaT 'coniwoo Mr G °rb ac hev’s opportnnity 

“ZLJte ^ to shape the Eastern alliance 


Party leaders held their first ZST™”, J™*'- the way of past co-operation this soring- the SoviS Mrtv eon- 

summit on Comecon business Ref «™® w agreements. Mr Nikolai Ryzh- SJnth will^Srorilte 

for 15 years. Last year the ««« kSv. the Soviet Prime Minuter, f ^ a <Sn fo? mteJJuenf 

prime ministers of Comecon m^Go? commented recently that even congre^es to mos^East Eure 

member countries-umisuaUy— imperialist West was male- S!n35tx8uto rtee?by. 

met twice. bachev said Cmnecons *rtech- j n g “ recourse to forms unusual Four of r..**. 

On the political-military side no logical, independence from, to capitalism, those that are pean leaders are rouehly 20 
of the alliance, the Warsaw Pact the P ^rt U of actually borrowed from social- years older than Mr Goriachev! 

held a summit last October, its JP** 1 °£ ism— to the drawing up of stale and their 1986 party congresses 

first for nearly three years, ®S OUr and interstate programmes of will probably betheir last to ' 

apart from tbe formality of its successes m uus sphere.” — - * * - ^ 


treaty renewal last May. 


scientific 


technical office. Mr Gorbachev will surely 


Given tbe dual use of tbe development.” such as Eureka, have some say, no matter how 


- E >' en . “ore striking was Mr technology concerned the agree- the EEC’s Esprit and maybe indirect, in the choice of their 
Gorbachev s decision to bnef ment could also be part of tbe even America’s SDI. successors. 


Increased export subsidies 
were attacked sharply by 
Dune Shelagh Roberts, the 
British Conservative chair- 
man of the External Trade 
Committee. 

“We cannot forever protect 
the agricultural industry from 
tbe disciplines of tbe Gatt,” 
she said. To do so would place 
in jeopardy the negotiations 
on a new round of the agree- 
ment to reduce international 
tariff barriers. 

Other MEPs warned that 
the reforms would Inevitably 
cost money. Mrs Magdalena 
Hoff, West German Socialist 
spokesman for the Budget 
Committee, said the im- 
mediate cost was likely to fee 
even greater than the short- 
term budget burden of the 
present policies. 

Mr FXans Andricsoen, the 
Commissioner responsible for 
agriculture, defended the 
Commission’s reform pro- 
posals providing for a 
combination of holding down 
prices and imposing a “eo* 
responsibility ” tax on far- 
mers to help pay for the cost 
of disposing of surplus 
production. The Commission 
has rnled out quotas as too 
bureaucratic and difficult to 
administer. 

Hr Andriessen warned that 
with the value of food in 
storage now more than Ecu 
Sbu (£S.4bn), 44 the quantities 
Involved not only depressed 
market prices within the 
Community and on the inter- 
national markets but also 
means very substantial costs 
for storage and Interest pay- 
ments.” 

Surpluses warning, ftge 32 


Third World nations urged 
to expand capital markets 


BY SAMUEL SENCREN IN MANILA 


The initial impact of an in- indicate that the regime is 
NlirlPRr flicinn crease to receipts from liquefied confident enough to ride out tbe 
ltUUUU IU3IUU natural gas (LNG) exports as storm. 

rpcparrh major, new installations came But if Indonesia is to remain 

* on stream is unlikely to be as stable as it seems, it will have 

to l U1 jwwvlaJ repeated since LNG export to find new resources to deal 

Wv pUUlCu prices are largely tied to the with 11. Szn new job seekers each 

average export price of Indo- year by tackling the mismanage- 
By Daniel Marsh in Paris nesian crude oil. ment, waste and corruption. 

__ . ... Budget planners have based which are partly responsible for 

, Srr their estimates on a 825 a barrel the country's problems, 
yesterday agreed to pool their 

research efforts in nuclear 

fusion technoloby aimed at pro- ___ 

energy source in the next cerf- Third World nations urged 
Munich, will provide' for ei to expand capital markets 

changes of information about *• * 

the workings of their separate BY 5AMUB. SENCREN IN MANILA 

are 3 dwioK^proviSn” conti£ DEVELOPING countries must a wide-ranging structural ra- 
tions — at temperatures ex P and their domestic capital form at both government ana 
approaching 100m deg C — markets if they are to achieve private sector levels, 
under which the heavy isotopes hi %h rates of economic growth The ADB president, »r 
of hydrogen, tritium and deu- an ^ escape the debt trap, says Masao Fujioka, said the ban* 
terium can fuse, releasing Manila-based Aslan Devel- was _ taking the initiative xn 
energy by duplicating the °P®ent Bank in an exhaustive helpmg develop the capital 
chemical reaction that provides study on capital markets in markets in the area by ventur- 
heat from the sun. Asia. tog into direct equity Juvest- 

Negotiated under the a us- The study, which focuses on ment and lending to private 
pices of the Paris-based Inter- South Korea, Indonesia, pakis sector without government 
national Energy Agency, the tan, Philippine*. Sri Lanka and guarantees, 
agreement is intended to re- Thailand, is being discussed in 

duce duplication of research, detail by international bankers 

Costs of nuclear fusion re- and finance specialists from 20 — — 

search run into hundreds of countries in a three-day sym- ftnanptat ttmk 

millions of doUara. although Posium here presided by former CT tuTt “ 1^. 

there ie no project of fusion US Twenty Secretary. Mr 

becoming commercially prac- Henry Fowler. sSSmted hi 

ti cable until well into the next . Bankers attending the meet- Main. and. "L mrmbara of b* 

century. mg generally, agree with the Board of Directors. F. Bate*. 

findings of the two-year study R-A.F.Mccieaa.G.TjS.Duner.tLC 

that the capital markets in the Gorman, djej* Palmer. Loira* 

_ . _ six countries were inefficient tinier Fnnkfunor-SodrOte- 

Le Fen Wins suits sources Of medium- and long- PnKilierei-GmbH. Frankfurtrtton- 

term funds for investment. «*«on e^E-P. Smdh- 

MR JEAN-MARIE Le Pen, leader The situation, which is MSMSEL- Gu.oUrtutw*^ 


ticable until well into tbe next 
century. 


Le Pen wins suits 


MR JEAN-MARIE Le Pen, leader The situation, which is 
of the extreme right-wing National probably true with the rest t f 
Front in France, yesterday won five *^ e Third World, has led to an 
defamation suits over allegations unbalanced structure “ that is 
that he tortured prisoners while in « Wwd 0,0 

Companies' 3 and even govern- 
of dependence, AP reports bom mems resort to borrowings to 
rari& finance capital-intensive pro- 

He was awarded a total of FFr jects, only to meet repayment 
39,000 ($5,177) to damages and problems later, 
interest. What the study proposed was 
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OVERSEAS NEWS 


Chinese 
reject 
Soviet 
pact plan 

THE CHINESE Government 
said publicly for the first time 
yesterday that the Soviet Union 
for many years had proposed 
a mutual non-aggression treaty, 
and China categorically rejects 
the idea, AP reports from 
Peking. 

A Foreign Ministry spokes- 
man repeated China’s stand 
that political normalisation can 
only be achieved through the 
removal of *' three obstacles” 
separating tl y* Communist 
giants. 

Those obstacles are the 
Soviet troops in Afghanistan, 
Soviet backing for Vietnam's 
occupation of Kampuchea, and 
the heavy deployment of Soviet 
troops along the Chinese bor- 
der. 

“We have time and again 
reiterated that the removal of 
the three obstacles is the only 
way to normalise Sino-Soviet 
relations because it has a bear- 
ing not only on China's security 
but also on the upholding of 
international justice,” Id zhao- 
xing, a government spokesman 
said. 

The spokesman also dis- 
missed an Afghan government 
claim tbat China is arming and 
training Afghan resistance guer- 
rillas. The Babrak Karmal 
Government in Kabul made the 
allegation in a “white paper” 
presented to the UN in late 
December. 

The Chinese spokesman said: 
“Recently, while carrying out 
their military suppression of 
Afghan national resistance 
forces, the Soviets and the 
Karmal authorities have made 
false charges against China. 
This is an habitual deception 
which has been seen through 
by all people and is not worth 
refuting." 

The official repeated China’s 
denial of statement by Mr 
Mikhail Kapitsa, the Soviet 
Deputy Foreign Minister, that 
the Chinese and Soviet foreign 
ministers will exchange visits 
in 1986. 

• The Soviet and Japanese 
foreign ministers, meeting in 
Tokyo yesterday for the first 
high-level talks in eight years, 

candidly discussed “Star Wars,” 
the Soviet military build up in 
Asia, and other points of East- 
West friction but also re- 
affirmed their desire to improve 
long-strained ties. 

Mr Edward Shevardnadze, 
the Soviet Foreign Minister, 
cautioned Japan about a pos- 
sible endorsement of the US 
strategic defense initiative, 
while his Japanese counterpart 
voiced concern over the bolster- 
ing of Soviet naval and nuclear 
missile power in Asia, said a 
Foreign Ministry official, who 
spoke on condition that he not 
be named. 

Thai Cabinet 
reshuffled after 
election upset 

By Boonsong KThana In Bangkok 
THE THAI Government last 
night announced a major 
cabinet reshuffle _ involving 
members of the Social Action 
Party, the lagrest grouping in 
the four-party coalition. 

The shake-up came one day 
after Mr Kosol Krairiksh. the 
Commerce Minister, tendered 
his resignation over the failure 
of his programme to guarantee 
paddy prices for Thai farmers, 
who earlier held a series of 
rallies in Bangkok 
The party was shaken by a 
Bangkok election defeat and the 
resignation of its longtime 
leader, former Prime Minister 
Kukrit Pramoj. 

Three other SAP Cabinet 
members. Mr Prayoon Chinda- 
silp. Deputy Commerce Minis- 
ter, Mr Pan Boonchit, Deputy 
Agriculture Minister, and 
Deputy Interior Minister Mr 
Opas Polasilp, also resisted. 

At the same time, the Deputy 
Prime Minister, Mr Boonthen 
Thongsawasdi, also a SAP mem- 
ber, was replaced by the acting 
SAP leader, Mr Siddhi Savet- 
sila, who is also Foreign 
Minister. 


S. Yemen leader’s fate unclear as fighting continues 


BY OUR MIDDLE EAST STAFF 

THE state-owned Radio 
Aden resumed transmissions 
yesterday for the first time 
since Monday night saying 
that “Government forces”— 

meaning those loyal to Presi- 
dent All Nasser Mohammed — 
had regained control of the 
country. It claimed that the 
PoUtbureau of the ruling 
Yemen Socialist Party had 
been meeting continuously. 

That indicated that units 
loyal to the head of state were 
at least in control of the trans- 
mitter but little else. Other 
reports indicated no dear 

resolution of the conflict 
between the supporters of the 
pragmatic leader of the 
People's Democratic Republic 
of Yemen and units of the 





armed forces owing allegiance 
to the more doctrinaire 
Marxists of the ruling party 


who advocate even closer ties 
to Moscow. 

The fate of Mr All Nasser 
Mohammed remained unclear 
and the fact that he did not 
speak himself ou Radio Aden 
lent some credence to Tues- 
day’s reports that he had 
been badly wounded in the 
coup attempt on the previous 
day. 

There was no confirmation 
either that his rival and 
opponent, Mr Abdul Fattah 

Ismail, had been executed 

with three of his supporters 
as Aden Radio had claimed 
on Monday. 

A rebel radio station 
broadcasting from Lahej, 
about 30 miles north of 
A<len, said that the four men 


were stilt alive. 

Confusing the picture 
further, two Arab news- 
papers of the region. AI 
Seyassah of Kuwait and A! 
iStihad of Abu Dhabi, re- 
ported that the second lead- 
ing figure reported to have 
been executed bad been 
killed in the eoop attempt 

They said that Brig All 
Ahmed Nasser Antar, a 
former Vice President 
and Minister of Defence, had 
been shot dead after he 
pulled a gnu and attempted 
to kill the head of state after 
an argument. 

A1 Seyassah reported that 

AU Nasser Mohammed, who 
has been president since 
1980, was wounded and taken 


to hospital but that other 
leaders of the coup attempt 
had been seized, tried and 
executed. 

Foremost among them, 
according to Radio Aden’s 
initial account of the savage 
showdown three days ago. 
would have been Mr Abdul 
Fattah Ismail, head of state 
for 19 months in the 1979-80 
period, who was Mr All 
Nasser Mohammed's predeces- 
sor as head of state and who 
only returned from Moscow 
about a year ago. He re- 
gained his place In an 
enlarged YSP potitbureau in 
October. 

Mr All Nasser Mohammed 
started to improve relations 
with the conservative Arab 
slates of the region after Mr 


Israel’s inflation rate slumps 


BY DAVID LENNON IN TEL AVIV 


Gemayel loyalists ‘capture 
rebel Christian leader 9 


ISRAEL’S Inflation, which hit 
a record 445 per cent in 1984, 
fell to 185.2 per cent last year. 
The Government is hailing this 
as a major triumph for its 
economic policies. 

In the wake of this success 
the Treasury is planning to ask 
the unions to agree to abandon 
the traditional automatic link- 
age of wages to the retail price 
index. This indexation is 
generally regarded as a key 
element in maintaining the 
price spiral and in blocking 
efforts during the past eight 
years to bring inflation under 
control. 


The Israel Manufacturers 
Association, the representative 
body of private industry, said 
that these figures and especially 
the 1.3 per cent inflation 
recorded in December made a 
sharp reduction in interest 
rates imperative. The president 
of the Israeli Chambers of 
Commerce, Mr Dan Gillerman, 
said recently that interest rates 
were “at a mafia level, a level 
that even the worn loan sharks 
never dreamed of demanding.” 

Israel has suffered from 
triple-digit inflation since the 
1977 liberalisation of the 
formerly tightly controlled 


economy pushed inflation up 
from an annual average 
during the early 1970s of 
around 50 per cent to 188 per 
cent in 1978, 

A voluntary wages and prices 
freeze, agreed with the unions 
in early 1984, helped to cool 
down the frantic pace of price 
increases. This was reinforced 
in the second half of 1985, by a 
statutory freeze enforced by 
the Government. Since the 
freeze was implemented five 
months ago. inflation rose by 
only 14 per cent, the longest 
period of sustained price 
restraint the country has 
experienced for ten years. 


Spain on brink of diplomatic ties 


BY TOM BURNS IN MADRID 

REPORTS of stepped-up 
security at the main Spanish 
airports and at other potential 
Arab terrorist targets fuelled 
expectations yesterday of an 
imminent decision by the 
Madrid Government to extend 
full diplomatic representation 
to Israel. 

Press comments in Madrid 
suggested that the announce- 
ment could be made ou Friday 
when Mr Francisco Fernandez 
Ordonez, the Foreign Affairs 
Minister, returns from a tour of 


Central America. 

Last Friday, Mr Fernandez 
Ordonez summoned Arab 
ambassadors in Madrid to at 
meeting in his office and 
informed them that the Govern- 
ment would be exchanging 
ambassadors with Jerusalem 
within the first six months of 
thin year. 

At the beginning of this week 
Mr Nards Sena, the Defence 
Minister, returned from an 
official visit to Egypt where 
officials said he explained the 


Spanish decision to President 
Hosni Mubarak. 

The absence of diplomatic 
relations with Israel is virtually 
the sole foreign policy leftover 
of the Franco years and their 
establishment hag been on the 
agenda for the past decade. 
Spain's entry into the European 
Community has increased pres- 
sure to end the anomaly. 

Plans in the past to normalise 
relations with Israel have been 
stalled by fears of an Arab 
backlash. 


LEBANESE President Amin 
Gemayel's main Chirstian rival. 
Mr Elie Hobeika, surrendered 
yesterday as loyalist forces 
stormed his headquarters near 
Beirut harbour behind a tank 
and gunboat barrage after eight 
hours of heavy fighting, 
military sources told AP. 

They said that Mr Hobeika 
called army commanding Gen 
Michel Aoun by radio from the 
bunker of his beseiged head- 
quarters to say that he had 
ordered his men to lay down 
their arms. They said two 
armoured personnel carriers 
were then despatched to evacu- 
ate Mr Hobeika and senior 
aides. 

Mr Hobeika's surrender bol- 
stered Mr Gemayel's prestige 
among Lebanon's 1.5m Chris- 
tians. crushing challenge by 
the 29-;ear-old former bank 
clerk that only two days ago 
had the President apparently 
isolated. 

Mr Gemayel's victory also 
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dashed hopes of implementing 
a Syrian-sponsored peace pact 
Mr Hobeika had signed with 
Moslem warlords on December 
28 to end Lebanon’s 10-year i 
civil war. The President 1 
opposed the pact with other 
Christian politicians. who 
charged it surrendered too 
much power to Lebanon's 
Moslem's after four decades of 
Christian domination. 

Reports of the surreder came 
as Mr Walid Jumblatt. the Druse 
leader and the Shi'ite Moslem 
chieftain, Mr Nabih Bern, who 
signed the treaty with Mr 
Hobeika, met in West Beirut to 
discuss what aides called “ways 
of coping with the current 
betrayal of the peace accord.” 
• Syrian Vice President Abdnl- 
Halim Khaddam, arrived 
unexpectedy in Riyadh yester- 
day for talks with Saudi 
Arabian King Fahd. The official 
Saudi press agency reported his 
arrival, but did not elaborate 
on the purpose of the visit. 


Abdul Fattah Ismail's resig- 
nation and departure for the 
Soviet Union in 1980 for 
“health reasons.” according to 
the official version at the 
time. 

Reports of the fighting yes- 
terday Indicated that units of 
the Air Force, where the In- 
fluence of Soviet and Cuban 
advisers is probably stronger, 
were pitted against the Army. 

Aircraft bombed Aden in- 
ternational airport and the 

harbour district; according to 

AP. 

It quoted Japanese trade 
company representatives as 
saying that Aden was a battle- 
field with air, telex and tele- 
phone links cut. Only ship- 
ping radio communications re- 
mained intact. 


Zambia clears 
obstacles to 
deal with IMF 

By Patti Waldmelr in Luuka 
ZAMBIA has repaid some SDR 
115m (£87m) in arrears to the 
International Monetary Fund 
(IMF), removing the last major 
obstacle to agreement on an 
IMF standby programme for 
1986. 

A team of IMF officials 
arrived in Lusaka late last week 
for consultations which should 
make it possible to reach final 
agreement on a new standby 
Credit by mid-February. 

Zambia can expect to receive 
some SDR 100m under the pro- 
posed programme in 1986. as 
well as up to SDR 60m from 
the Fund's compensatory finan- 
cing facility because of an un- 
expected shortfall in earnings 
from the country's major ex- 
port, copper. Copper production 
last year is understood to have 
fallen as much as 100,000 
tonnes short of the Govern- 
ment's 1985 target of 525,000 
tonnes. 


Court backs 
rights of 
strikers 
in S. Africa 

By Jim jonn In Johannesburg 
STRIKERS' RIGHTS were 
entrenched iu South Africa 
this week when the Pretoria 
Supreme Court found against 
the Marievale Gold Mine which 
had sacked 900 men who were 
participating in a legal strike 
following a break-down of wage 
negotiations last September. 

Marievale. which is part of the 
Gencor Group, claimed at the 
time that it was legally entitled 
to dismiss the striking miners, 
and this was upheld by the 
Rand Supreme Court in 
Johannesburg. 

However, ihe National Union 
of Mineworfccrs (NUM), which 
represented the men. took the 
case to the Industrial Court 
(IC) for a ruling. 

In November the IC compre- 
hensively criticised Marievale's 
handling of the dispute and 
said that Ihe NUM had actively 
pursued mediation and arbitra- 
tion during an industry-wide 
dispute. It instructed the mine 
to re-instate 390 union members 
on the grounds that the mine's 
labour practices were largely 
unfair. 

Marievale responded that it 
would rather pay out Ihe men 
as their jobs had been taken by 
replacements and the mine 
appealed against the ICs find- 
ing to the Pretoria Supreme 
Court. 

Concur. which is South 
Africa’s second largest mining 
house and is controlled by 
Sanlam. the Afrikaner insurance 
group, strenuously denies allega- 
tions that it is adopting a 
confrontational approach to 
emergent black unions or that 
its mines* cna*£ dismissals are 
a form of union-busting. 

However, last week Impala 
Platinum, another Gencor 
group company, sacked 20.000 
non-union striking miners at its 
Bophuthatswana mines. 


All these Bonds having been sold, this announce- 
ment appears as a matter ol record only. 



WORLD BANK STUDY CRITICISES POLICIES 

Egypt falls short on 5-year plan 


BY TONY WALKER IN CAIRO 

EGYPT has fallen well short of 
its five-year targets according 
to a 1985 World Bank study 
which is also critical of the 
plan. The report, recently 
circulated among international 
agencies and western Govern- 
ments, says the 1982-83 to 
1986-87 plan “sets ambitious 
goals” but contains "little to 
indicate the specific policies 
needed to reach these goals." 

Gross domestic product 
(GDP) growth in the first two 
years was about 6 per cent com- 
pared with a target of 85 per 
cent The domestic savings 
effort has not shown any signi- 
ficant improvement and invest- 
ment has fallen short of the 
plan's expectations, the report 
said. 

The World Bank estimates 
that real investment grew by 
2.9 per cent annually during 
the first two years of the plan, 
well below the 105 per cent 
target The five-year plan had 
In foct anticipated a virtual 
doubling of rates of domestic 
saving and a continuation ol 
high growth rates of investment 

The World Bank studq co- 
incides with financial concern 
in Western financial circles 
about the performance of 
Egypt’s economy, in particular 
a deteriorating debt service 
postion. 

Egypt’s short term external 
debt was $5.8bn (£4.03bn) at 
the end of June 1984, an 
increase of almost $lbn in a 
year. The bank estimated total 
disbursed civilian debt was 


Egypt has refused an Israeli 
request for a report on the 
killing last year of seven 
Israeli tourists by a police- 
man who was subsequently 
jailed foT life. Egypt’s 
refusal complicates efforts by 
the two countries to resolve 
their Taba territorial dispute. 
Israel’s Cabinet this week 
approved measures providing 
for possible arbitration to 
settle the dispute but which 
also included a request for a 
report on the murders. 


$24J.bn by mid 1984, giving a 
debt service ratio of 31 per cent 
— a figure that corresponds 
with the estimates of the Inter- 
national Monetary Fund. 

The World Bank says that 
since 1974 (the year of the 
open door policy instituted by 
the late President Anwar Sadat, 
to encourage foreign Invest- 
ment)” financial returns on a 
rapidly gorwing public invest- 
rnent programme were 
"extremely low due to rigid 
low prices and inefficiences. 

"Consequently, a large gap 
between public saving and 
investment persisted over the 
last decade, requiring large 
external financing, absorption 
of private domestic saving and 
inflationary bank financing.” 

The World Bank warns that 
Egypt, because of the deteriorat- 
ing external economic environ- 
ment (oil revenues and other 


sources ;nf * foreign exchange 
are being squeezed) will have 
to make better use of "existing 
productive assets in the public 
sector” if it is to m ain t ai n 
reasonable rates of growth. 
The bank outlines what it 
describes as a minimum pack- 
age of necessary policy reforms, 
which include: 

• Raising energy prices to 
world parity over 10 years 
beginning in 198558. This 
policy assumes that ail public 
sector enterprises would pay 
the increased charges. 

• Shifting the exchange rate 
for calculating customs duty 
from the official rate to the 
market exchange rate. 

• Implementing a limited 
increase in public enterprise 
prices, so as to yield additional 
revenue of about 0.5 per cent of 
GDP per year by the end of 
1991-1992. 

” The pace of adjustment 
assumed here may appear quite 
rapid compared to the relative 
lack of action in the past,” the 
World Bank says. “The policies 
are, nevertheless, quite feasible 
and constitute a minimum effort 
if the economy is to achieve even 
moderate sustainable growth 
over the coming decade." 

The bank is critical of 
administrative shortcomings in 
Egypt's economic planning and 
implementation, apparatus, des- 
cribing the operations of 
various .ministries and govern- 
ment authorities in the econo- 
mic sphere as “highly frag- 
mented.” 
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WORLD TRADE NEWS 


Japanese raise Eri T 

awaiufid 

stakes in Soviet Brazilian 


contracts race 


orders 


By David Brawn in StodMn 


BY CHRISTIAN TYLER, TRADE EDITOR 


THE international bidding for 
two large process plant con- 
tracts in the Soviet Union, 
together thought to be worth 
over $4bn (£2.8bn), has intensi- 
fied with the emergence of 

Japanese financing offers. 

According to reports in 
Tokyo, Japanese consortia are 
offering long-term credit at 
Tates of 6.7 to 8-8 per cent in 
the hope of beating competition 
from the UK, West Germany, 
France and Italy. 

The Soviet Union is expected 
soon to award contracts for the 
plants, both of them on a 
“turnkey" basis (where the 
victorious contractors have final 
responsibility for building and 
commissioning). 

One project is for a 
polyester textile complex at 
Blagoveshchensk in western 
Siberia, whicb could cost 32LSbn 
to build, producing 280,000 
tonnes a year of terephthalic 
acid. 

The contenders include 
Davy McKee, with IQ tech- 
nology and associates in West 
Germany and Finland; Uhde of 
West Germany; and Nissbo Iwai 


with Kobe Steel of Japan. 

The other project is 
for a polyolefine plant at 
Budyonnovsk in the north 
Caucasus to produce 250,000 
tonnes annually of ethylene. 

The bidders here include: 
John Brown of the UK; Technip 
of France; Montedison of Italy; 
and a Japanese consortium of 
Mitsui and Co, Mitsui Shipbuild- 
ing and Engineering and Toyo 
Engineering. 

According to the Japanese 
daily Nihon Keizai. the 
Japanese Export-Import Bank is 
providing finance at 7.3 per 
cent, with the consortium com- . 
panies shouldering the 
difference. 

This rate appears to be in 
line with informal rules set by 
the Organisation for Economic 
Co-operation and Development 
for export credit, which allow 
lower rates to be offered in low 
interest-rate currencies. 

The UK companies have 
entered their bids, and dis- 
cussions on the financing are in 
progress. 


L. M. ERICSSON, the Swedish 
telecommunications and elec- 
tronics group, has won orders 
worth SiOOm (£69-9m) from tile 
Brazilian Go vernment - owned 
Telebras PTT. 

Included are several con- 
tracts for local and transit AXE 
digital telephone exchanges for 
about 600,000 subscriber lines 
which are to be installed 
thro ughout Brazil starting in 
1987. 

The group’s Ericsson do 
Brasil subsidiary, which is to 
manufacture and deliver the 
equipment, won the contracts 
in comp etitio n with Siemens, 
NEC and ITT. 

The biggest order, for 
300,000 local lines, will be sup- 
! plied to Telesp of Sao Paulo. 
Another large contract has been 
signed with Embratel, the long- 
distance administration. Both 
are traditional Ericsson custo- 
mers. 

The group described several 
smaller orders for local ex- 
changes from other Telebras 
subsidiaries as “breakthroughs” 
in its competition against the 
Japanese and German suppliers 
on the Brazilian market. 
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15252 16588 

15257 16593 

15258 16596 
15264 16613 
15277 16614 
15279 16621 
15287 16632 
15294 16633 
15304 16635 
15306 16653 

15369 16654 

15370 16667 
15379 16668 
15385 16670 
15405 16679 
15415 16680 
15426 166S2 
15429 16708 
15436 16710 
15441 16715 
15447 16722 
1544S 16731 
15451 16747 
15466 16767 



Airbus and Boeing step up war of words over subsidies 

Battle for airliner sales intensifies 


On February 18, 1086, the Bonds designated above trill become due and payable as aforesaid in 


subject to applicable laws and regulations, at the main offices of Morgan Guaranty Trust Company 
of New York in Brussels, Frankfurt (Main) or London, or Kredletbank S-A. Luxexaboureeoise In 


the payee trim a bank in New York Uty. Any payment made by transfer to an account maintained 
by the payee with a bank in the United States may be subject to reporting to the United States 
Internal Revenue Service (IRS land to backup withholding of 20% of the gross p roce e d s if payees 


Internal Revenue Service ( IRS) and to backup withholding of 20% of the gross pro c eeds if payees 
who are not recognized as exempt recipients fail to provide the paying agent with an executed 
IRS Form W-8. certifying under penalties of perjury that the payee is not a United States person 
or an executed IRS Form W-9, certifying under penalties of perjury the payee’s taxpayer identi- 
fication number (employer identification number or social security number, as appropriate). 
Those holders who are required to provide their correct taxpayer 'identification number on IRS 
Form W-9 and who fail to do so may also be subject to a penalty of 850. Please therefore provide 
the appropriate certification when presenting your securities for payment. 

On and after February 18, 1986 interest snail cease to accrue on the Bonds herein designated 
for redemption. 

WESTPAC BANKING CORPORATION 

Dated: January 16, 1986 


ALLEGATIONS and counter- 
claims are flying across the 
Atlantic with increasing vehem- 
ence and regularity as the com- 
petive struggle for jet airliner 
sales hots up between Boeing 
and Airbus Industrie. 

Boeing has not paid any 
taxes for six years,” says Aero- 
spatiale, the French share- 
holder in the Airbus Industrie 
airliner manufacturing con- 
sortium. True, concedes Boeing: 
“But with the money not paid 
in taxes we've done a lot of 
better things for our country.” 

“Production subsidises for 
Airbus have amounted to more 
than glObn," says Boeing. False, 
says Mr Robert Whitfield, Air- 
bus vice president in charge of 
finaT««»- “Government support 
in the form of reimbursable ad- 
vances, which are being reim- 
bursed, is less than half that; 
more like $4bn," he says. 

With both groups trying hard 
to tie up world-wide manu- 
facturing agreements to back 
aeroplane projects, 1986 is 
likely to be a vintage year in 
the war of words between the 
two manufacturers. 

Boeing is negotiating a joint 
| venture in Japan, adding to 
existing co-operation over the 
787, to bring Japanese com- 
panies into a future 150-eeater 
project for the 1990s. 

Airbus is trying to match 
Boeing’s efforts with a pro- 
duction agreement of its own 
with the Japanese, but is clearly 
starting a long way behind. 

Boeing, smarting under a 
drive by Airbus to capture 
International market share . 
across an increasing range of 
airliner types, has stepped up 
its assault on Airbus’s financial 
backing. 

Boeing contends that as a 
government-sponsored organi- 
sation. Airbus is heavily subsi- 
dised and has an uniair com- 
petitive advantage. 

Boeing has taken its com- 
plaint to the US Government in 
a bid to secure US action - 
against Airbus under the 
General Agreement on Tariffs 
and Trade. 

These attacks are bitterly re- 
sented by Airbus and its share- 
holders— Aerospatiale, Messer- 
schmitt Boelkow Blohm (MBB), 
British Aerospace and Casa of 
Spain. They see the Boeing 
claims as an inevitable reaction 
to a foreign rival, aided by the 
general competitive boost given 


to Europe by the strength of 
the dollar, moving into an 
area previously dominated by 
the US. 

French and German, industry- 
officials like to point out with 
equal insistence -that Boeing 
has benefited from considerable 
direct and indirect US Govern- 
ment help in building up its 
dominant post-war position in 
the world jet airliner business. 

Airbus’s lack fa financial 
accountability— as a consortium 
set up under French law it 
publishes no accounts — enables 
it to undercut Boeing prices in 
keenly contested deals such as 
the controv e r si al A-320 order 


Michael Donne in 
London and 
David Marsh in Paris 
conclude a series on 
Boeing and Airbus 
with an analysis of 
the growing tensions 
between the two 
aircraft makers ■' • 


won from Indian Airlines in 
September, Boeing claims. 

Boeing's president, Mr Dean 
Thornton, said last year that 
Airbus’s aggressive marketing 
was driving his company 
“ paranoic.” 

Airbus argues that, whenever 
it meets Boeing head-on, it is 
always the giant from Seattle 
which cots prices first. But 
Airbus clearly relishes the fight. 

“Whenever we get a chance 
of a sale,” argues Mr Jean 
Peirson, the combative Airbns 
chairman, “we go after it with 
everything we have got Even 
if we do not win it, it is still 
good to see some of Boeing's 
blood spilled on the carpet.” 

However, for diplomatic and 
political reasons— above aU to 
help its marketing thrust with 
US airlines, where Airbus has 
not been able to follow up last 
year’s success with Pan Ameri- 
can — the European group is 
anxious that the row over 
finnTM-ing with Boeing should 
not' get out of hand. 

Just before Christmas, the 
four governments involved in 
Airbus— France, West Germany, 


the UK and Spain — wrote to 
.Washington defending the con- 
sortium’s record. 

. The letter, sent to Mr Clayton 
Teotter. the US foreign trade 
r ep re sen tative, argued that Air- 
bus finan cin g arrangements 
were dependable according to 
Gatt rules. . The government 
proposed joint informal talks 
later this year to try to take 
some of the heat out of the 
controversy. 

European governments are 
clearly hoping that the Airbus/ 
Boeing controversy wQl not be 
allowed to descend into the 
political arena. In a similar, 
although less wide-ranging, 
affair In 1984, Transpace Car- 
riers, a US company formed to 
market satellite launches on the 
Thor Delta rocket, filed a peti- 
tion with the US Government' 
alleging unfair pricing was 
benefiting Europe’s Ariane 
space rocket. 

The action was quietly 
buried after the Ariane backers 
argued that the US space 
agency was subsidising space 
flights to a far greater extent 
Thun rim Europeans. 

Boeing admits that sharply 
increased US government mili- 
tary and space orders over the 
past few years have helped tide 
it over a relatively lean period 
for airliner sales. Military and 
Space Sales, mr»n»ti eltwfngly 
from Washington, accounted 
for 43 per cent of tile com- 
pany’s total revenues in 1984, 
neariy double the proportion 
in 198L 

The effect should have 
diminished last year an & will 
probably tail off further in 1986 
as a result of a revival in ate- . 
liner sales and a possible slow- 
down in US defence spending, 
Boeing says. 

European aerospace indus- 
trialists makes much of the 
finance and technological bene- 
fit to Boeing after World War 
H of Its ability to transfer ex- 
pertise in military bombers and 
transport jets Into the civilian 
sphere. 

Boeing retorts that it put a 
large amount of its own money 
into gavermentfipanaored mili- 
tary projects. The 747 jumbo 
was developed using technology 
acquired in a US military trans- 
port jet programme — but the 
aircraft is of a different design, 
Boeing says. 


Australia 
strengthens 
offsets policy 


TDK to start production 
at former Grandig plant 


AUSTRALIA is to strengthen 
its offsets policy, which rt- 
quires foreign contractors to 
pass on work on government 
deals to Australian industry. 

Under the tightened policy, 
announced yesterday, sup- 
pliers of government con- 
tracts worth at least A$2. 5m 
(£L2m) must provide offset 
work equivalent to 39 per 
cent of the imported value of 
the contract. Purchases with 
imported content of less than 
30 per cent are exempted. 

Under the old policy the 
30 per cent offset require- 
ment was Interpreted merely 
as a target and pursued on a 
best endeavour basis. Over 
the 14 year* that the policy 
was In place, foreign ' sup- 
pliers made total commit- 
ments of AJLSbn, less than 
half of which were actually 
fulfilled. 

From March this year, no 
government contracts will be 
signed unless firm offsets 
arrangements are agreed. The 
Government will publish 
names of suppliers who fall 
well short of their commit- 
ments la order to apply 
pressure on them to comply. 

Offsets are required on all 
dtvfi and defence purchases, 
except those made by certain 
agencies including the Aus- 
tralian National Railways, 
Australian National Line, 
and Snowy Mountain 
Engin eeri ng. 

Among the acceptable types 
o t offsets are the transfer of 
new technologies to Austra- 
lian I nd u s tr y , the production 
in Australia of puts of the 
eq uipm ent covered by the 
contracts, or Australian par- 
ticipation la the design and 
dev elo pment of the 
equipment. 


BY JOHN DAVIS IN FRANKFURT 


A JAPANESE company is plan- 
ning to make audio and. video 
cassettes at a plant shut down 
more than a year ago by 
Grandig, the West German con- 
sumer electronics group con- 
trolled by Philips of the 
Netherlands. 

TDK, the Japanese consumer 
electronics group, aims to 
strengthen its longterm posi- 
tion in Europe by embarking 
on local production at the plant 
at Rammelsbach near Kaises- 
lautern. 

Grandig, which used to make 
video cassettes at Rammelsbach, 
closed the plant in October 
| 1984, a few months after Philips 
I took over management control 
! of the group in a complicated 
deal with Mr Max Grundig, 
the West German conce rn 's 
j founder. 

Grandig is on the point of 
selling the factory to TDK and 
although the West Germans 
stress that the deal is not yet 
i complete, a signing ceremony 
is planned for next Monday. 

TDK is expected to begin pro- 
duction later this year and to 
employ Initially about ISO 
workers, but it is believed the 


Seoul acts on copyright 


SOUTH KOREA has announced 
it plans to introduce copyright 
legislation this spring, and will 
either Join the Berne Copy- 
right ' Convention or ~ the 


Universal C<myrigW, Convention 
in 1988 to provide- protection- 


in 1988 to provide protectioir 
for foreign-co p y r ighted works, 
writes Steven B. Butler in 
SeouL 

The announcement is likely 
to disappoint Washington, 
which has been pressing Seoul 
for immediate adoption of 
stronger measures to protect 
intellectual property. 


President Ronald Reagan . 
initiated an investigation of 
Korea’s intellectual property 
laws in October, citing statistics 
that US authors -and publishers 
lose $170m (£USm) annually in 
royalties as a result of book 
pirating in Korea. 

The South Korean Govern- 
ment said ft had formed an 
advisory committee to help 
draft legislation which is ex- 
pected to pass the National 
Assembly in March or April. 
The law would also strengthen 
protection for Korean authors. 


Talks may boost Gatt round 


BY PAUL CHEESERIGHT IN BRUSSELS 

INFORMAL talks between the 

world's three major trading m _ 
powers — the US, Japan and the 
European Community — and 
Canada could have a crucial ~~ 
bearing on the prospects for a 
new round of international r*" 

trade liberalisation. - 

The talks, part of a regular 
series, start today in San Diego. 

The European Community is Q<rw 

hoping that they will increase _ lon 

foe momentum for a new round, revil 
which will take place within toe 
General Agreement on Tariffs *»,_ , 
and Trade (Gatt). 

Mr Willy de Gercq. the 

Community’s external relations 
commissioner, will also discuss Can at 
| with Mr Clayton Yeutter, the difflev 
US Trade Representative, steps trade, 
to lower toe level of commercial The 
tension on issues like steel trade place 
restraints. paratt 

Mr de Gercq will have a . first starts 
meeting with Mr Hichio out tl 
Watanabe. in his new capacity natioi 
as Minister of Trade and negot 
Industry for Japan, and talk It ia 
with Mr James Kelleher, as whi 


• The European C o m munit y 
should set up an export 
credits agency, to act in a 
complementary fashion to 
national institutions, Mr Willy 
de Gercq, toe external rela- 
tions co mmi ssioner, has sug- 
gested. He provided no 
details of his Idea which is 
now being defined by Commls- 
«km officials. The suggestion 
revives a pr o po s al c ur r ent in 
the 1979s but never followed 
through. 


Canada’s Trade Minister, on 
difficulties in the beef and shoe 
trade. 

The four power meeting takes 
place 10 days before the pre- 
paratory committee at the Gatt 
starts formal work on setting 
out the ground for the inter- 
national trade liberalisation 
negotiation. 

It is being carefully presented 
as wholly informal so that other 


trading powers will not think 
that deals are being done be- 
hind their backs. 

Bnt toe agenda suggests that 
the four powers will be plung- 
ing into the issues that are 
likely to figure prominently in I 
the new round. These issues in- { 
elude import safeguards, toe 
protection of intellectual pro- 
perty and toe working of the 
Gatt disputes procedure. 

Even more significant for the 
progress of the Gatt round, toe 
Community and the US are 
likely to rehearse arguments 
about the subsidisation of agri- 
cultural trade, bound to emerge 
as vital to the future of the 
Gatt round. 

Over toe longer run of the 
international negotiations, spe- 
cialists believe that divisions on 
such topics between the Indus- 
trialised nations could have a 
more profound effect than the 
procedural problems that have 
characterised relations between 
toe developed and developing 
countries. 


Where the Pentagon has 
bought commercial airliners in 
the past — useto as 707s in toe 
form of KC-135 tanker-trans- 
porters, or mare limited pur- 
chases of 747s for airborne 
command post and other duties 

— the US Government has gat 
flair value for money. Boeing 
says. 

As for toe lack of tax pay- 
ments since 1980. Boeing says 
this is the result of due credits 
allowed on its heavy capital 
investment and research and 
development expenditure since 
then. 

These policies have helped 
Boeing to take on an extra 
20,000 employees over toe last 
two years — “and each of them 
is paying taxes,” Boeing 
argues. 

Boeing has computed figures 

— which Airbus say are much 
exaggerated — claiming that 
total government support for 
Airbus, including toe launch 
of the A-320. is likely to total 
at least $12 bo by 1995, or $18bn 
U interest is included. 

Airbus dismisses the figures 
as “propaganda.” It contends 
toot Binds advanced by govern- 
ments over its 16-year history 
are not giveaway grants but 
are being slowly repaid out of 
airliner sales. 

But the group invites 
suspicion over its financial 
arrangements by regularly 
ducking questions on the 
matter. 

Ironically Boeing’s onslaug ht 
on Airbus’ financial backing 
may only encourage toe Euro- 
pean group to intensify its 
commercial attack. Airbus sees 
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Boeing's continuing dominance 
— the US company’s order 
intake last year was ?15bn 
against $4.5bn for Airbus — as 
providing further justification 
for its bid to enlarge its own 
airliner range. 

An Airbus board meeting at 
Toulouse on January 27 will be 
discussing the prospect of deve- 
loping toe TA-9 jet to challenge 
Boeing’s dominance with its 767 
of toe medium range sector, as 
well as the four engine long 
range TA-ll which could con- 
front part of the 747 market. 

Mr Pierson argues that build- 
ing airliners has always been 
a long term business confront- 
ing investors with a long wait 
before returns. In toe face of 
Boeing's broadside over financ- 
ing, Airbus can only hope that 
the governments backing the 
consortium continue to show the 
necessary patience. 


The previous articles in this 


series appeared on January 3 
and 10. 


Japanese company plans farther 
expansion. 

Gr andig consdtened that its 
video cassette operation at 
Rammelsbach was irrational 
despite its high technical 
standards. The 400 employees 
were offered jobs at a consumer 
electronics plant at nearby 
Knset 

The company says that it has 
received inquiries from several 
possible buyers, but is propos- 
ing to conclude a deal with TDK 
because the Japanese company's 
plans would provide the great- 
est number of jobs. 

The State Government of 
Bhlneland-Palatinate has been 
anxious to see jobs provided in 
the area, which has the rela- 
tively high unemployment. 

# Reuter reports from Essen: 
Fried. Krupp GmbH said its 
Krupp Industrietechnik GmbH 
subsidiary has won a DM 4m 
<£U2m) order to build a distil- 
lation plant for drinking alcohol 
in Hungary. 

The plant, whose construction 
will start in toe town of Buda- 
fok near Budapest in toe spring, 
is expected to have a daily capa- 
city of 60,000 litres alcoboL 


VOGE1STRU1SBULT METAL 
HOLDINGS LIMITED 


(Incorporated in the Republic of South Africa) 
A MEMBER OF THE GOLD RODS GROUP 


(Registration No. 05/04346/06) 


PR E L I M INARY ANNOUNCEMENT OF RESULTS 


CONSOLIDATED INCOME 

STATEMENT 

Revenue 

Income from investments 

Dump crushing and treatment 
Interest and sundry revenue ... 


Tear ended Tear ended 
31 December 31 December 
1985 1984 


Expenditure and write off 


Administration 
Written off ... 


Profit/ (Iocs) before tax 

Tax 


Profit/ (loss) after tax 

unappropriated profit, brought 
forward 


Transfer from general reserve 


Dividends declared 

Interim 10.0c (5.0c) 

Final 20.0c (ILOc) 

Transfer to general reserve 




Unappropriated profit, carried 
forward 


Tear aided Year ended 
31 December 31 December 
1385 1984 


Earn iugs per share— cents 

Dividends— per share— cents 

—times covered 

Net assets (as valued) per share 

— cents 

* Earnings per share before write off 


ANNUAL REPORT 

These results are pubRshed in advance of toe anunal report 
which will be posted to members in March 1986. 


DECLARATION OF FINAL DIVIDEND 


Dividend No. 78 of 20 cents per share in respect of the year 
ended 31 December 1988 has today been declared in South 
African currency, payable to members registered at the dose 
of business on 31 January 1986. 

Warrants will be pasted on or about 4 March 1988, 

Standard conditions relating to the payment of dividends are 
obtainable from toe share transfer offices and the London 
Office of toe company. 

Requests for payment of toe dividend in South African 
currency by members on toe United Kingdom register must be 
received by toe company on or before 31 January 1986 in 
accordance with toe abovemen tioned conditions. 

The register of members will be closed from 1 to 7 February 
1986, inclusive. 


Louden Office: 

31 Charles U Street, 
Sr. James’s Square, 
London, SW1Y 4AG. 
IS January 1966 


By Order of the Board 
per pro Consolidated Gold Fields PLC 
_ London Secretaries 

Mrs. G. M. A. GledhiU, Secretary 


United Kingdom Registrars: 
Hill Samuel Registrars Limited, 
6 Greencoat Place, 

London, SW1P 1PL. 


Can Europe 
catch up? 


A bound reprint of a series of articles “ Can 
Europe catch up? " and “ Towards a Free Trade 
Community "—previously published in the 
Financial Times during 1985— is now available 
price £4.95 including postage and packing. 

To ptaev your order please send o cheque (payable to 
Financial Times Ltd.) to: 

Nicola Banhaxn 
Publicity Department 
Bracken House, 10 Cannon Street 
London EC4P 4BY 
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AMERICAN NEWS 


Canada and Italy 
concerned over 
exclusion from G5 


BY JAMES BUXTON M ROME AND BERNARD SIMON IN TORONTO 


MR BETONO CRAX3. the Italian 
Prime Minister, has protested 
strongly about Italy's exclusion 
from the Group of live industrial 
countries which take key decisions 
on currency issues. 

The Group of Five (G5) - whose 
members are the US. West Ger- 
many. Japan, Britain and France - 
meets in London thi$ weekend to 
review the currency situation. 

The last time they met was on 
September 22 in New York, when 
they agreed to concerted action to 
drive down the value of the US 
dollar. 

Italy was offended not to have 
been included in that meeting, par- 
ticularly because the Bank of Italy- 
subsequently incurred a big decline 
in its foreign-exchange reserves 
through the need to act with the G5 
central banks and sell the US 
currency. 

Italy and Canada, both members 
of the Group of Seven industrial 
countries best known for their spec- 
tacular economic summits, made 
dear their concern at their exclu- 
sion from the GS meeting. 

The currencies of all the G5 coun- 
tries are induded in the basket on 
which the value of the Special 
Drawing Right (SDR) is based. 
Neither the Italian lira nor the Ca- 
nadian dollar is part of this basket 

At the end of December, Mr Craxi 
wrote to the heads of state of the 
US and France and the beads of 
government of West Germany, Ja- 
pan and Britain protesting because 
Italy had not been asked to the Lon- 
don meeting of G-5 this weekend. 

He pointed out that it was diffi- 
cult for Italy to fulfil its function as 


a member of tbe Group of Seven if 
it was left out of the deliberations of 
the Group of Five. Italy, he added, 
was a leading member of the Euro- 
pean Monetary System and as such 
has to share the sacrifices resulting 
from the deliberations of G5. 

He said that the exclusion of Italy 
from G5 created unnecessary politi- 
cal difficulties among countries 
which were allies. 

Italy wants G5 to be enlarged to 
include itself and possibly Canada. 
It is not suggesting that the Group 
of Seven should take on functions 
of G5. 

Yesterday, a spokesman for Mr 
Craxi said that Italy was not pre- 
pared to let tbe matter rest, because 
the G5 countries had evidently not 
decided to invite Italy to the Lon- 
don meeting. “We shall be returning 
to the att ack ." he said. 

Ca n ada has voiced its concern 
that the Group of Five will become 
"Overly institutionalised" and de- 
tract from the work of other inter- 
national economic groups 

A Canadian Finance Ministry of- 
ficial said yesterday that Ottawa 
had not applied to join G5. How- 
ever, Mr Michael Wilson, Finance 
Minister, has emphasised to Mr 
Howard Baker, US Treasury Secre- 
tary and other G5 participants that 
meetings of GS members without 
prior notice or consultations, with 
other major trading nations , were 
"extremely unhelpfuL” 

Opposition groups were dismay- 
ed at Canada’s xwn-partioipation in 
last autumn's G5 meeting in New 
York, which took decisions affect- 
ing domestic interest rates and the 
bahie of the Canadian dollar. 


Reagan seeks to 
ease anti-trust laws 


BY NANCY DUNNE IN WASHINGTON 


THE REAGAN Administration! 
has decided to seek changes in 
the US anti-trust laws which! 
would allow American com-) 
panics to compete more effec*. 
tively in the international 
market place, the White House 
said yesterday. 

Mr Larry Speakes, White 
House spokesman, said the 
Administration would ask Con- 
gress to pass a legislative 
package which includes a pro- 
posal to exempt those com- 
panies hurt by imports from 
various anti-trust restrictions on 
mergers. The President would 
also propose limiting damage 
awards for violations of anti- 
trust law. 

Mr Speakes said that only 
five of the world’s 15 largest 
corporations are located iu the 
US. The current anti-trust 
laws, including the Clayton and 
Sherman Acts, are “ from 
another era," he said. 

41 In the long run we think 
it will allow American corpora- 
tions lo better serve consumers 
and it won't offer competition in 
the local market,” he said. 

A reform of anti-trust laws 
has been under discussion 
within the Administration for 
some time. Mr Malcolm Bal- 


drige, tbe Commerce Secretary, 
has frequently spoken out for 
an easing of the 35-year-old 
laws, 

, According to the Washington 
Post, the President will pro- 
pose a five-point package in- 
cluding provisions which would 
make it more difficult for courts 
to block mergers; change rules 
that limit corporate directors 
from serving on the boards of 
competing companies; restrict 
the ability of US companies to 
sue foreign companies for 
alleged anti-trust violations com- 
mitted on foreign soil. 

Another proposal would give 
a five-year exemption from the 
anti-trust laws for mergers and 
acquisitions in import-damaged 
industries. Similar legislation 
is already under consideration 
in Congress. 

The legislative package is 
likely to be extremely contro- 
versial in Congress, where 
critics have already complained 
about the Administration's weak 
law enforcement Mr Peter 
Rodino, chairman of the key 
House judiciary committee, has 
said he does not believe any 
far-reaching changes will be 
approved. 


Report calls for strategy 


to eliminate racketeering 

BY NANCY DUNNE IN WASHINGTON 


PRESIDENT REAGAN’S com- 
mission on organised crime has 
recommended the development 
of a national strategy to bank- 
rupt racketeering which it 
says has now become firmly 
entrenched in the US market- 
place. . 

In a report released this week, 
the first comprehensive survey 
on organised crime in nearly 
three decades, the prestigious, 
bipartisan commission criticised 
both the “ fragmented,” unco- 
ordinated efforts of govern- 
ment agencies which “ count 
bodies" as a measure of suc- 
cess as well as Reagan Adminis- 
tration "contacts” with sus- 
pected mobsters. 

44 Certain political alliances 
and well-timed political contri- 
butions can create an appear 
ance of impropriety." it said, 
mentioning Mr Jackie Presser. 
President of the International 
Rrnthcrhood of Teamsters, who 
h3S on occasion met with tne 
President and President Bush. 

He said “ The impact of such 
contacts can lead to an erosion - 


of public confidence and damper 
the desire to end racketeering." 

Often the key to marketplace 
corruption by organised crime 
Is the control and exploitation 
of labour unions. The report 
cites four key unions with 
histories of c’.nirol or influence 
by organised crime: the Inter- 
national Longshoremen’s Asso- 
ciation, the Hotel Employees 
and Restaurant Employees In- 
ternational Union, the Inter- 
national Brotherhood of 
Teamsters and the Laborers 
International Union of North 
America. 

Only a small fraction of 
labour organisations are domi- 
nated by crime figures, but key 
branches in large cities repre- 
senting thousands of members 
have allowed mobsters to gain 
a foothold in the international 
marketplace, the report said. 

The national strategy urged 
by the commission would com- 
bine the efforts of private 
industry and various govern- 
mental agencies working on 
industry by industzy task forces. 


Washington extends warm 
welcome to Ecuador leader 

• .4 __ bn tfuslr nffira 


FADOR’S President Leon 
res Cordero, one of the us 
ti nisi ration's favourite Latin 
>ncan leaders, because ot 

outspoken anti-Commumsm 
free-market economic 
nr has been Riven a warm 
ome by President Ronald 
;an in Washington at the 
1 of a >Ls-day visit, AP 
rls from Washington, 
uch to the delight of the 
•an Administration and 
rnaiional bankers. Mr 

res has acted decisively to 
lhe Stan* role m the 

id or o an economy and o1m> 
promoted increased foreign 


investment. Since he took office 
IF months ' ago. Ecua dor’s 
inflation rate has. dropped from 
60 per cent to 20 per cent 
During his visit Mr Febres 
is expected to sign finandil 
assistance agreements with the 
World Bank and the US Agency 
for International Development 
Ecuador is the only South 
American country that receives 
so-called economic support 
funds, a special category of 
assistance reserved exclusively 
for countries of special security 
and political importance to 
Washington. The amount ear- 
marked for this fiscal year is 
£l5m (£10.4m). 


Shultz says 
sanctions 
would hurt 

By Fiona Thompson 

MR George Shultz, US Secre- 
tary of State, said yesterday 
that If Libya's major Euro- 
pean trading partners were 
to apply economic sanctions 
similar to those Imposed by 
the Americans It would have 
a considerable impact and 
cause Libya great difficulties. 

Mr Shultz was speaking to 
European jonnulto on a 
satellite link up on the eve 
of his deputy Mr John White- 
head’s arrival in London to- 
day. Mr Whitehead will tour 
several European capitals to 
discuss efforts to combat 
International terrorism. 

Asked if he was disappointed 
with the West German 
Government's reaction to the 
sanctions announced by Presi- 
dent Ronald Reagan on 
January ?, Mr Schultz said: 
“ of course we would like to 
see positive reaction, we 
would wish their attitudes 
were different.” He stressed, 
however, that Mr Witchend 
wonld not be trying to "twist 
arms.” 

Libya and Col M Hammer 
Godatfi, the Libyan leader, had 
been financing terrorists 
since 1980, 

“I have no doubt, and my 
friends In Europe have ho 
doubt, that Gadaffi is In bed 
with the terrorists.” Mr Sbultz 
said it was necessary to 
isolate them, cut off their safe 
havens and connections. 


Robert Graham on the impact a new civilian president may have in Central America 

Guatemala looks beyond its borders 


GUATEMALA is expected to 
play a more active role in 
Central America following the 
inauguration of the country’s 
civilian president, Ur Vinicio 
Cerezo, on Tuesday. 

Even before taking office, Mr 
Cerezo made a point of calling 
on the leaders of neighbouring 
countries and promoted the 
idea of a regional parliament as 
a forum to diminish tension 
and revive the moribund 
Central American common 
market. 

Guatemala is the most 
populous Central American 
nation with a population of 
8m and its economy the most 
diversified with the widest 
export base. 

Furthermore, given its 
strategic position as the buffer 
between Central America arfl 
Mexico, a more outward going 
role by Guatemala is bound to 
have significant repercussions 
within the region. 

The most curious aspect of 
the tensions in Central America 
since 1879 that marked the on- 
set of the civil war in El 
Salvador and the overthrow of 
the Somoza dictatorship in 
Nicaragua has been Guatemala’s 
marginal position. 

Guatemala’s military rulers 
have refused to take sides 
openly on regional conflict, even 
though they have been inspired 
by fierce anti-Communlst 
ideologies and have been waging 
a tough campaign against a 
leftist inspired guerrilla insur- 
gency in the countryside. 


In part this reflected 
domestic preoccupations. The 
militaiy was concerned with 
disputing the spoils cJ power 
and were clearly committed to 
crushing the guerrilla 

insurgency. 

But this independence has 
also been a consequence of the 
isolation imposed on the 
military rulers because of their 
appalling human rights record, 
especially regarding the 

Indians, 

Since the days of the Carter 
Administration, the US Govern- 
ment has provided only minimal 
financial and military assis- 
tance. The Guatemalan military 
regarded US pressure as 
unacceptable interference in 
domestic affairs, and felt little 
obligation to toe the Reagan 
Administration's line in Central 
America. 

On the contrary, Guatemala 
has made a point of retaining 
good relations with Mexico and 
an understanding with the 
Sandinista regime in Managua. 

Thus Guatemala, despite 
possessing the most experienced 
military establishment in 
Central America, has consis- 
tently refused to be drawn into 
reactivating the regional 
military alliance, Condeca, 
which the US would like to use 
against Nicaragua. The Guate- 
malan Government also 
refused to criticise Nicaragua. 

In domestic terms this policy 
has paid off. Nicaragua has 
studiously avoided supporting 
the guerrilla movement in 



Guatemala and tbe Mexicans 
have discreetly helped monitor 
the Guatemalan guerrilla 
presence along their common 
border. 

The existence of a civilian 
president in Guatemala, the 
first in 16 years, opens up the 
prospect of large scale 
resumption of US economic, 
financial and military aid. The 
Reagan Administration has 
already stated its willingness to 
step in with such assistance. 
This is almost certainly the only 
way to pull Guatemala out of 
recession and help it overcome 
the burden of servicing its 
$2.4bn (£i.7bn) foreign debt, 
equivalent to almost 60 per cent 
of export earnings. 

Mr Cerezo has promised to 
introduce austerity measures 
which the outgoing military 
government failed to do in the 



face of opposition from the 
powerful business community. 

The kind of austerity package 
ruder consideration should 
attract support from the Inter- 
national Monetary Fund and 
make it easier for resumed US 
aid. 

Just as in El Salvador, the 
Guatemalan military and the 
business community realise that 
a civilian government is tbe 
best guarantor of a continued 
flow of US aid — and this is 
probably Mr Cerezo’s best card 
in dealing with the two groups. 

However, the record of the 
Reagan Administration in Ceo 
tral America has been to link 
assistance to political support 
for its regional policy. 

Renewed US assistance is 
bound to lead to pressure on 
Mr Cerezo to join the ant't- 
Sandinista line up. If he does, 


international position will be 
weakened even further. Yet if 
Mr Cerezo resists, which he may 
well, it could provide a shot 
in the arm to peace efforts in 
the region — > in particular the 
Contadora Group’s initiative. 

The Contadora Group— 
Colombia, Mexico, Panama and 
Venezuela— discussed the peace 
plan in Guatemala City on 

Tuesday after Mr Cerezo’s in- 
auguration, resulting in a re- 
newed pledge to make the 
initiative work. 

Developments are also ex- 
pected in Guatemala's long 
running claim to Belize. In 
private Mr Cerezo has indicated 
to the Belize Government that 
he would like to see a settle- 
ment that would lead to 
recognition of the former 
British colony. 

Britain still retains up to 
1.600 troops and military per- 
sonnel in Belize, at an annual 
cost of £30m. to protect it 
against Guatemala. 

Any move to settle the 
dispute would have a direct 
impact on Britains military 
presence in a Central American 
country. The US Government 
has no desire to see the British 
go, and until now the 
Guatemalan military has also 
appreciated the fact that the 
British presence has ensured 
guerrillas do not use the coun- 
try as a safe haven or as a 
conduit for Cuban weapons. 



“I am delighted, for the eighth 
successive time, to be able to announce 
a significantly improved performance for 
Guinness PLC. 

Profits for the year ended 30th 
September 1985 are a record £86Jm: an 
increase of 22% over the previous year. 

WeVe achieved this partly thanks to 
even greater popularity of our most famous 
brand- The most distinctive beer there is. 

In the UK alone, sales of draught 
Guinness (supported by the Genius 
advertising campaign) increased at twice 
the rate of lagen 

But our growth has not just been 
achieved by ‘staying in the black! 

We’ve also applied our management 
skills to growing the company in four 
areas: International Beverages, Conveni- 
ence Retailing; Health Care, and Publishing. 

And we’ve acquired several more 
famous brands, each having great potential 

Such as BelPs, Cranks, Gleneagles 
and Champneys. 

~ BUILDING MOMENTUM 

FOR GROWTH 

BelFs, with only a 5 weeks showing 
in the past y eax; contributed £1.9m profit. 

In Retailing, where we now have 







Pre-tax profit 1984 Pre-tax profit 1985 



over 1100 stores, we’ve increased profits 
from £5L5m to a very significant £13.8m. 

GOOD FOR SHAREHOLDERS 

Our twin strategy of good manage- 
ment for financial performance today and 
rapid exploitation of growth opportunities 
for significant business tomorrow is good 
for shareholders. Earnings per stock unit 
have increased 21%, and the proposed 
net dividend is increased by 12% to a 
record 7.2p. 

Since September 1981 , the com- 
pany’s shareprice has increased sixfold, and 
its market capitalisation tenfold. 

In short, Guinness PLC is a dynamic 
consumer products and services company, 
set for exciting future growth. 

I look forward to being able to report 
next year with even better figures.” 

\ 

ERNEST W SAUNDERS CW E«cume 



GUINNESS PLC 

GUINNESS, HARP, KALIBER, BELL'S; MARTIN'S, RS McCOLL, 
RG DRUMMOND. 7-ELEVEN. HEDIARD; CHAMPNEYS, 
GLENEAGLES, CRANKS. NATURE’S BEST. 

Guinness is good for shareholders 
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You need a lot of heat to bake bread. And h ea * r a 

At Fresha Bakeries Ltd. in Leicester most of t ho ea 

Vc i n & 

rising through the chimney a^c/ wa f ting down s ^ ree * ■ 

t 


£128 ,000 with it every year 


th e 


n e r 


Aspartofajointdemonstration proy'ect w'th n t a/r e 

Efficiency Office, the management devised a sc hen? e 
thewasteheatand recycle it throughout th e b<?Ar ® ry t n ° 

The system was so successful that there was enough r e 
onlyto bake the bread but also to beat tAe 6a k<?A y An 4 'c h 
was still heating left over to warm the Man yard i n winter, w 


o t 


d • 


naturally, made for happier drivers as we'* as fr e s h er b r e a “ tg a ^ 

At the same time, they replaced their centralized boi/e ran j r ai 

distribution system and switched to c°ld water forw a shjng del' ver ^ 

Fresha Bakeries is not a huge company- But their ^ ” / ‘ 

savings are around £40,000 a year on anin'tial outlay of . 


*1 o ,c n 

In other words, the scheme not only paid for itself / n ■ ^ n o 1 * 1 

2 years, it could savethe bakery at least£40,000 every year f f0 vSe ' 

Of course, not all of us are in the bOsme 5 ^ of making brea® , 

1^ ^ r d 1 w 

WmmW But stopping energy costs rising is everyone s bus'n e 




almost everyone can make saMing s * ^ t V\ 

Your company is probably losing mone'l even as y o u r e t o 

and you can put a ^ ,gy 

it by cal//ri& fh e 
Efficiency Office • K a n J 




/ 


g< 


a n 


We cantell you about ways tosavemoney, and ^ olv t0 i e ^ • 
forademonstrationprojectliketheonewegavetoFre s h a B a k 

Call us on the Monergy Hotline on 0800 234 800 or se n d /n 
coupon for a free Monergy Information pack. 


To: Monergy Pack, PO Box 3, Diss, Norfolk, IP22 3HH. 
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UK NEWS 


EuroRoute plan 
for compromise 
on Channel link 

BY ANDREW FISHER, DAVID HARSH AND DAVID THOMAS 


THE EUROROUTE consortium, a 
contender to build a fixed link 
across the English Channel, has 
proposed a compromise tie-up with 
the rival Channel Tunnel Group 
(CTG) in an attempt to dear the 
way to a final Anglo-French deci- 
sion. 

Sir Nigel Broaches, chairman of 
EuroRoute, said yesterday he bad 
suggested the compromise to Mr 
Nicholas Ridley, UK Transport Sec- 
retary, but had so far received no 
reply. CTG said it was firmly 
against any such compromise. 

With little time left before Mrs 
Margaret Thatcher, the Prime Min- 
ister, meets President Francois Mit- 
terrand in Lille. France, on Mon- 
day, rival groups have made strong 
efforts to produce solutions accept- 
able to both the UK and French 
governments. But it looks increas- 
ingly as if they will have no final 
decision to announce. 

Under the compromise suggested 
by Sir Nigel, EuroRoute would 
build the bridge and tunnel motor- 
way link envisaged in its original 
proposal but drop its rail link in fa- 
vour of one built by CTG. 

This could save money, as CTG's 
tunnel could be narrower, so as to 
take rail carriages only and not 
wide vehicle shuttles. Tunnelling 
would be faster, as CTG's link could 
be started from both ends and on 
the seabed near the concrete is- 
lands connecting EuroRoute's road 
bridge to its immersed tunnel 

The compromise suggested by Sir 
Nigel, also chairman of Trafalgar 
House, a EuroRoute shareholder, is 
aimed at keeping EuroRoute in the 
race after some objections raised in 
the UK to its cost, appearance and 
possible susceptibility to terrorist 
attack. 

Mrs Thatcher has said any 
scheme must include a road Hnk. “If 
Britain wants a road link , this is the 
only way they are going to get it," 


said Sir Nigel of his proposal out- 
lined after yesterday’s annual meet- 
ing of Trafalgar House. 

The Channel Expressway scheme 
headed by Sea Containers offers 
both rail and road links. But, Sir Ni- 
gel claimed, “it's anathema to the 
French.” Mr James Sherwood, pres- 
ident of Sea Containers, was in 
France yesterday to try to arrange 
more French partners. 

French Government nffirfala said 
Channel Expressway was a non- 
runner because of doubts over its fi- 
nances and te chnical feasibility. 
Last night, Channel Expressway 
said it was stfil confident it would 
win, despite criticism of the ventila- 
tion system in its road tunnel 
The French officials said the sup- 
port shown by Mr Ridley to Chan- 
nel Expressway, which prices its 
scheme at £&55bn against £Sbn for 
EuroRoute and £2.6bn for CGT, was 
“mysterious and irrational." 

The leading French private road 
haulage group yesterday came out 
in favour of EuroRoute. Mr Guy 
Crescent, chairman of Calberson, 
said France's lorry drivers would 
boycott any crossing that did not in- 
clude a road link. 

CGT has already said finanr» for 
its scheme could not be transferred 
to any other project but it would 
consider adding a road link later if 
traffic justified this. Sr Nicholas 
Henderson, CTG's chairman, was 
due to see Mr Ridley last night 
The UK cabinet is due to discuss 
the fixed lick today, although Sir 
Nigel noted that the Government 
was heavily preoccupied with the 
Westland affair.Tt could be settled 
by Monday, if Mrs T hatcher has 
time to do her homework,” he said. 

British trade union leaders told 
Mr Ridley yesterday that the two 
governments, or the successful con- 
sortium, should compensate those 
affected by disruption if a scheme 
went ahead. 


Union agrees Murdoch 
distribution deal 


BY HELEN HAGUE, LABOUR STAFF 


TRANSPORT UNION nfBri«h have 
made a provisional agreement with 
TNT, the transport group, for na- 
tionwide distribution of News Inter- 
national newspapers printed at its 
new printing plant at Wapping, in 
east London. 

Print unions fear that the alter- 
native distribution system could 
lead to disruption at Wapping and 
want the transport union to re-ex- 
amine the deaL 

The disclosure comes as print 
unions are preparing for a conflict 
with News International over recog- 
nition rights at the plant Talks be- 
tween the company and four of the 
five print muons broke down at 


Christmas over Mr Murdoch's de- 
mand for a legally-binding no-strike 
deaL 

The . electricians’ union baa 
agreed to hoM talks with the com- 
pany - despi te pressure from Mr 
Norman Willis, the Trades Union 
Congress general secretary, to 
press for a joint approach. 

TNT is linked with News Interna- 
tional through shared ownership of 
Australian Ansett Transport, and 
was commissioned by News Inter- 
national in the summer to undo- 
take a feasibility study on estab- 
lishing an alternative newspaper 
distribution system. 


Number in 
work 
reaches 
23.7m 

By George Graha m 

MORE THAN 31,000 jots were 
created In the third quarter of 1985, 
boosting the number of people in 
work in the UK to the highest level 
since June 1981. But the Govern- 
ment said that pay was still rising 
too test and that a general slowing 
down in the rise in earnings would 
see even more jobs created. 

Statistics published yestei 
tiie Department of Employment 
show that more than 709,000 jobs 
have been created since March 
1963, when employment reached its 
lowest level. By the end of Septem- 
ber, the latest month available, the 
employed UK labour force stood at 
23.72m. 

Of the total of 709,000 new jobs 

443.000 were self-employed and a 
further 491000 were women work- 
ing part-time. Only 20,000 full-time 
jobs were created for women, while 
the number of men in work fell by 
250,000. 

Service industries accounted for 

212.000 new jobs in the year to Sep- 
tember, while the number of jobs in 
manufacturing and other industries 
foil by 115,000. 

The greatest gains were made in 
hotels and catering, where the 
workforce increased by 43 per cent, 
banking - up 3.5 per cent - and re- 


tail distribution, where the work- 
force gained 2.7 per cent 

In toe manufacturing sector only 
the paper and printing industry and 
mechanical engineering have in- 
creased their employed workforce 
in toe last year. Job losses oc- 
curred in the motor vehicles, con- 
struction and coal industries. 

The underlying increase in week- 
ly earnings in toe year to Novem- 
ber, published yesterday, showed a 
75 per cent rise -the same level of 
increase as for the last 18 months. 
In mamrfn t-tii ring industry the un- 
derlying rate of increase was 8.75 
per cent, more than twice the rate 
of Japan or toe US. 

Mr Kenneth Clarke, the Paymas- 
ter General said: “We ought to be 
doing better than this if we are to 
improve our competitive position 
and increase the Dow of new jobs' 
He said more constraint was 
needed in future pay settlements if 
the UK was to be able to compete 
on prices. 

"That is why I and other minis- 
ters continue to stress the need for 
Sensible pay settl^nents,”.he. said. 
"Earnings are rising well afagrf of 
inflation, so people in work coutinr 
ue tohe Better qfEL" . 

Wages and salaries per nmt of 
outpat rone at a rate of 0.4 per cent 
a year in the third quarter of 1984, 
Department of Employment figures 
showed. For manufacturing indus- 
try, the rate of increase was 7.1 per 
cent, compared with, increases of 1 
per cent in France and the US and a 
fall of 1 per cent in Japan. 

The actual increase in earnings 
in the year to November was 8.6 per 
cent That figure was affected by 
toe miners' strike. 


MPs call for radical changes 
in administration of tourism 


BY WALTER ELLIS 

A RADICAL restructuring of the 
a dm i n istration and public finanring 
of tourism in the UK is proposed in 
a report published yesterday by the 
House of Commons select commit- 
tee on trade and industry. 

Members of the committee con- 
clude unanimously that a single 
British tourist board should be set 
up to replace the existing English, 
Welsh and Scottish boards and that 
the British Tourist Authority 
should be abolished. A single minis- 
ter for tourism is also urged. 

Present-day funding of tourism is 
criticised as "wholly unacceptable,” 
hit-and-miss and tending to favour 
Scotland, Wales and Northern 
Ireland over the English regions. 

Other recommendations of the 
committee include the state-funded 
extension of resort seasons, im- 


proved hotel classification and the 
establishment of regional tourist 
boards for internal promotion, op- 
erating under the proposed UK 
board. 

The issue raised most frequently 
by witnesses giving evidence to the 
committee was restrictions on pub- 
lic house licensing hours. The re- 
port calls for early government ac- 
tion to liberalise drinking time in 
pubs on similar lines to the system 
now operating in Scotland. 

This could mean opening hours 
from 11am to 11pm, except on 
Sundays. 

Mr Kenneth Warren, committee 
chairman, said that there was a real 
chance this recommendation would 
be followed. Mr Robert McCrindle, 
a leading committee member, said 
toe proposal if imp lemented, would 


be "a major contribution to the 
growth pf tourism in this country” 

Administrative e n d Bmirriai res- 
tructuring was, however, seen as 
the central recommendation. Com- 
mittee members felt that the pres- 
ent arrangement, involving a weak 
British Tourist Authority and four 
competing national boards, not only 
duplicated effort but resulted in a 
h apha zard application of funds. 

The report criticises as “capri- 
cious" the fact that “more than five 
times as much is disbursed in Scot- 
land for every £1 of tourist expendi- 
ture than is the case with England 
and, in the case of Wales, nearly se- 
ven times as much.” 

Overall the report endorses high- 
er public spending on tourism, 
which it sees as an industry of in- 
creasing importance to Britain 


SMALL-BUSINESS LOBBY GROUP SEEKS LESS BUREAUCRACY 

System 6 could create lm jobs 9 


BY IAN HAMILTON FAZEY 

MORE THAN lm new jobs would 
be created if the Government cut 
bureaucracy and simplified the offi- 
cial administrative tasks that beset 
small businesses, according to re- 
search published yesterday by the 
Forum of Private Business. 

The forum, a vociferous lobby 
group in the small business sector, 
presented simple new “official” 
forms it has designed in joint dis- 
cussions with several government 
departments. 

It also disclosed a simplified sys- 
tem by which small businesses 
could fulfil statutory obligations on 
health and safety, statutory sick 
pay. fire precautions, insurance, 
and employment protection. 

Most new jobs would come 
through making it easier for small 
businesses to take people on and 
administer their employment, said 
Mr Stan Mendham, the forum's 
chief executive. 

Surveys by the forum had shown 
that small businesses would employ 
an average of 1-8 more people each 


if there were less bureaucracy. 

“But we have been pessimistic 
and estimated that only one third of 
these would materialise in the first 
year,” Mr Mendham said. That still 
meant that about 900,000 jobs were 
likely to be created among Britain's 
L5m small businesses. 

Mr Mendham said some of the 
other new jobs would come from 
easier procedures leading to an esti- 
mated 30,000 extra start-ups each 
year. The forum thinks another 

137.000 on top of that might come 
from a determined government at- 
tack on the black economy. 

Mr Mendham estimated the 
black economy at 10 per cent of the 
legitimate small-business sector, or 

150.000 jobs, mainly involving peo- 
ple working alone. A government 
amnesty, coupled with the raising 
of the value-added tax (VAT) regis- 
tration threshold to £100,000 from 
the present turnover level of 
£10,500 would entice at least half in- 
to legitimate trading, he said. 

That would free the more suc- 


cessful to become employers and he 
assumes that a third would do so in 
the first year. Even if half gave up 
jobs from which they “moonlighted" 
at present, he said 137,000 legiti- 
mate” jobs would result. 

Mr Mendham has had the for- 
um’s figures checked by Graham 
Bannock and Partners, a firm of 
consultants that 14 months ago pro- 
duced one of the most definitive 
surveys of small business in Brit- 
ain. It showed the administration of 
VAT as the biggest problem 

Mr Mendham ’s independently 
produced figure of more than lm 
new jobs compares closely with cal- 
culations from government 

surveys carried oat for last year. 

However, be thought more politi- 
cal will possibly involving a push 
from Mrs Margaret Thatcher, toe 
Prime Minister, might be needed 
for a new VAT limit and another 
burden-reducing idea - a right for 
small businesses to pay over em- 
ployees' income tax quarterly in- 
stead of monthly. 


Lionel Barber examines the hectic City trading over the helicopter group 

Battle rages for Westland shares 


THE HECTIC trading in the shares 
.of Westland, the British helicopter 
maker for which there are two rival 
rescue plans, has opened a new 
front in the political battle over the 
future of the company. 

This week, brokers acting on be- 
half of buyers sympathetic to the 
Sikorsky/Fiat rescue or the rival 
European aerospace consortium of- 
fer have been trying to gamer 
enough shares to block or push 
through (he US/Italian plan. That is 
due to be voted on at tomorrow's ex- 
traordinary general meeting (EGM) 
of shareholders at the Albeit Hall 
in London, 

The ferocious battle for shares - 
toe Europeans only need 25 per 
cent of votes at the EGM to block 
the Sikorsky/Fiat deal - has creat- 
ed what amounts to a “false mar- 
ket" in Westland, bearing little rela- 
tion to the company's parlous finan- 
cial state or its prospects. At times, 
offers to buy shares have been 
made at least 40 per cent above toe 
prevailing market price. 

The battle has been further com- 
plicated by the emergence of an un- 
named buyer, friendly to the Si- 
korsky/Fiat cause. Tim buyer has 
amassed nearly a 15 per cent stake 
this week; giving him an 
role in the vote tomorrow. 

Mr Roy Hattersley, deputy leader 
of the Labour Party, called on Tues- 
day for toe Government to inter- 
vene with toe London Stock Ex- 
change to hah toe trading at inflat- 
ed prices. Last month, Westland 
shares were suspended at 60p while 
talks with Sikorsky/Fiat went 
ahead on a plan for the US and Ital- 
ian companies to take a minority 
stake in the company. 

Several institutional sharehold- 



ers are disturbed shout the events 
this week in the stock market, 
which they believe are likely to 
strengthen the case for a tighter 
regulatory system for the City of 

L ftrafon, 

The trading in Westland shares 
has resembled a takeover battle." 
said one senior fund manager who 
has so far resisted pressure to sefl, 
"but we should not forget that this 


ing offered prices which we are 
hanl-pressed to turn down because 
of our. obligations to our own share- 
holders.” 

For the CSty of London's institu- 
tional investors, who traditionally 
shun publicity, the Westland affair 
has pushed them unwillingly to cen- 
tre stage. Even if an institution 
holds a mere 1 per cent stake in 
Westland, it knows that it might be 


is a capital reconstruct cnriglanfot a enough to swing toe vote either way 
technically insolvent company.” - ' 1 ' ’ 

Fund managers complain that 
the high prices offered by Rowe & 

Pitman, Westland's broker, which is 
also acting on behalf of the uniden- 
tified buyer, and Hoare Govett, act- 
ing on behalf of Mr Alan Bristow, 
toe helicopter millionaire who now 
holds a 14 per emit stake in West- 
land, have pat them in an impossi- 
ble position. 

As one fund manager said: “We 
are trying to help the board in its 
reconstruction plan but we are be- 


tomorrow. 

The battle has an added poignan- 
cy because last summer institution- 
al investors were instrumental in 
trying to rescue Westland, first by 
inspiring the £89m CSty consortium 
bid by Mr Bristow, which he later 
abruptly dropped; and second, by 
encouraging the Bank of England 
to appoint Sir John Cuckney as 
chairman and company doctor. 

Equally embarrassing for those 
involved is toe fact that a carefully 
constructed rescue plan agreed 


with Westland’s bankers. National 
Westminster and Barclays, appears 
to be threatened if the Westland 
board fails to secure toe necessary 
75 per cent majority. 

There are conflicting views on 
whether that agreement with the 
banks would have to be renegotiat- 
ed. It is also undear whether toe 
banks would then press for better 
terms for converting the £23m of 
debt owed by Westland into prefer- 
ence capital 

Those who have watched the bat- 
tle over Westland unfold in West- 
minster and the City of London 
over toe past four weeks say that 
the difficulties are largely because 
neither the Europeans nor the Si- 
korsky/Fiat camp appears able to 
command the necessary 75 per cent 
majority among shareholders for 
the straightforward task of inject- 
ing new capital into the company, 
in return for a minority 
shareholding. 

Sir John Cuckney, Westland's 
chairman, has said the board has "a 
number of contingency plans" de- 
signed to break toe deadlock. He 
has, however, so for insisted that 
the only plan the shareholders can 
vote on is the Sikorsky/Flat offer, 
which suggests that he intends to 
put toe same offer, possibly slightly 
revised, to shareholders in toe form 
of resolutions that require a 50 per 
cent majority only. 

That escape route does not take 
account of what is likely to be 
heavy pressure tomorrow from Mr 
Bristow and United Scientific Hold 
Logs, the UK defence contractor 


holding nearly 5 per cent of West- 
land, to put the European offer to 
shareholders. 


Visit by Star Wars chief could 
signal involvement by industry 


BY PETER MARSH 

LT GENERAL James Ahr ahamao n, 
the head of the US Strategic De- 
fence Initiative Organisation, is due 
next month to brief UK industrial- 
ists on toe classified aspects of Star 
Wars technology. The event may 
signal the start of formal involve- 
ment by British companies in the 
$26bn programme. 

The general is expected to hold 
the meeting about the time he visits 
London for a special conference on 
Star Wars, hosted by the Bow 
Group ol toe Conservative Party, on 
February 17. . 

Despite the -si g nin g last month of 
a mem orandum of unders tandin g 

between the US and Britain, bn 
joint work on Star Wars, the De- 
fence Department in Washington 
has yet to award research contracts 


with UK concerns on specific areas discussed areas such as the "archi- 
of technology. tecture” or basic framework of an 

Further, the Pentagon has not so operational Star Wars system, 
far lifted its prohibition on US com- whose goal would he to defend the 
parties already working on the pro- West from nuclear bombardment 


gramme, on which some S2bn has 
been already committed, from con- 
cluding Star Wars research agree- 
ments with British organisations. 

Since toe signing of toe US-UK 
concord, US and British defence of- 
ficials, together with representa- 
tives of toe UK defence industry, 
have held a series o£ meetings .to 
thrash out the specific ways In 
which the UK could contribute 

These meetings, held in London 
and at Defence Ministry research 
centres such as the Royal Signals 
and Radar Establishment at Mal- 
vern, in toe West Midland*;, have 


by sho otin g down Soviet missile* in 
flight 

Other key areas in which the UK 
has expertise include space-based 
sensors, computer software and 
weapons called rail guns that would 
destroy missiles by firing small pel- 
lets accelerated by electromagnetic 
forces. 

it is expected that contracts to 
groups of British companies may be , 
awarded'from around the end of 
ffebfoary.'According to industry ob- 
servers, the total value of contracts 
in the first year is likely to be no 
more than $3m to S5m. 


Horse racing 
industry seeks 
satellite deal 

By Raymond Snoddy 

BRITAIN’S horse raring industry 
is planning its own live daOy 
satellite television coverage of 
raring for bookmakers’ shops all 
over the UK. 

Preliminary agreement has 
been reached, h is believed, be- 
tween British Telecom (BT) and 
Satellite Raring Development 
(SRD), a consortium of the four 
big bookmakers - William Hill 
Mecca, Ladbroke and Coral - to 
provide such a service. 

Talks are under way between 
the consortium and the Race- 
course Association, which repre- 
sents owners of 69 race courses, 
for what will be a mufti-million 
pound franchise. 

Mr Christopher Sporborg, de- 
puty chairman of Hamkos, the 
merchant bank, who has been 
representing the Racecourse As- 
sociation said yesterday: **I 
would be amazed if a satellite 
television sendee did not begin 
before the end of the current 
year." 

Mr Sporborg, a member of the 
Jockey Chib, said the aim was to 
provide live coverage of about 12 
horse and six dog races a day 
ing the video systems already 
stalled in racecourses for 
stewards’ Inquiries. 

The association wanted a si- 
gnificant sum for the franchise, 
Mr Sporborg said. Attendances 
could be hit and the franchise 
will include toe right to market * 
the service internationally. 

Bids are expected from Extel 
which already provides a sound 
and data service for bookmakers, 
as wefl as SRD. 

The pictures would be beamed 
up to toe Intelsat 5 satellite 
above the equator and down to 
receiving dishes on toe roofs of 
individual betting shops. The sig- 
nal will be scrambled for security 
and BT has already been in 
touch with US satellite sperial- 
i Scientific Atlanta to boy 
scrambling equipme nt . 

The service is only possible be- 
cause Of anuttufmenta (O the Bet-, 
ting and Gaming Art, doe to 
come into effect on March 10, 
which legalises Gve television in 
betting shops. 

SRD, which plans to broaden 
its share ownership if it wins toe 
franchise has toe support of the 
trade organisations, the Bet 
Office Licensees Association 
toe National Sporting League. 


Morgan Grenfell leads 
in takeover activity 


BY MARTIN DICKSON 

MORGAN GRENFELL was the 
most active merchant bank in take- 
overs of UK public companies dur- 
ing 1985, according to a league table 
published yesterday by Acquisi- 
tions Monthly, an independent 
magazine. The bank was closely fol- 
lowed by 5. G. Warburg. 

Morgan Grenfell acted as a finan- 
cial adviser in 32 takeovers with an 
aggregate value of £3.143bn. S. G. 
Warburg advised in 29 bids, with a 
value of £3.129bn. KJeinwort Ben- 
son was ranked third, advising in 25 
takeovers worth £L714bn, and J. 
Henry Schroder Wagg was fourth 
with 22 bids worth £L482hn. 

The table, pu blis h ed for toe first 
time this year, was drawn up with 
the .cooperation of the banks. 


Morgan Grenfell was named in 
another recent survey as the mer- 
chant bank with the largest list of 
corporate clients. 

Its reputation as a master of take- 
over tactics has suffered in the past 
few weeks when it has been on the 
losing side in five takeover battles, 
the latest beingC H. Beazer’s victo- 
ry over French Kler. 

Morgan Grenfell pointed out that 
toe table represented less than half 
its total takeover activity last year, 
since it did not include deals involv- 
ing non-qooted companies. 

If these were included, its tally 
was 88 deals worth £8 him, com- 
pared to 67 deals worth £4.4m in 
1984. 


Teachers’ 
onion quits 
pay talks 

By Davtd Brfndte 

NATIONAL Union of Teachers 
(NOT) leaders last night pulled out 
of talks at Acas, the Government- 
backed conciliation service; aimed 
at settling the ll-month-old pay 
dispute in England and Wales. 

Although Acas had adjourned the 
talks earlier in the day on an opti- 
mistic note saying that it had put 
forward some “thought starters” on 
a possible settlement, NUT leaders 
said they could sot proceed. 

Acas proposals would lead' to a 
. worsening of conditions of service 
in return for an increase in toe 
present dQ per emit pay offer, they 

jalH- 

Meanwhite, toe union repre- 
senting head teachers threatened 
action on a second front when it be- 
gan preparations for a ballot on its 
first industrial action in schools. It 
results from tiie refusal of local au- 
thorities to negotiate a national 
agreement on toe supervision of 
pupils at midday. 

Secretaries of the 104 branches of 
tiie National Association of Head 
Teachers voted overwhelmingly in 
favour of a ballot 
Details of the Acas initiative were 
not disclosed, but they are believed 
to be based on acceptance by the 
unions of a compromise in their 
1985 claim in return for the intro- 
duction of an inde p endent element 

- possibly an inquiry or arbitration 

- in the 1988 pay round. 

The ideas had been accepted by 
the employers and the smaller 
teaching unions as the basis for fur- 
titer talks next Tuesday. Mr Fred 
Smithies, joint leader of the union 
side said: “We see in the Acas ideas 
the possibility of something that 
would move toe dispute forward in 
a helpful way, but it is no more than 
a possibility.” 


Jaguar 
keeps up 
export 
momentum 

JAGUAR MAINTAINED its posi- 
tion as one of the UK’s leading 
exporters last year by shipping out 
to overseas markets a record 29,875 
luxury cars worth more than 
£600m, Kenneth Gooding writes. 

With UK registrations reaching 
8,049, the highest level since 1978. 
Jaguar's worldwide cor sales to- 
talled 37,724, about 13 percent more 
than 1984, the previous record year. 

Last year's sales were below the 
38,500 cars produced, but Jaguar in- 
sisted yesterday that that was nor- 
mal and said no car was built 
unlove it bad been ordered by a 
dealer. 

Sates in Jaguar's leading market, 
the US, rose by 14 per cent from the 
1984 level to a record 20,528, while 
in Canada the increase was 31 per 
cent to 1,315. 

Jaguar continued to make ground 
in West Germany, home of its main 
rivals, BMW and Daimler-Benz, the 
Mercedes group. Sales there rose 
by 21 per cent to 2,343. That perfor- 
mance helped to raise Jaguar's con- 
tinental European sales by 21 per 
cent to 4,626 - another record. 

Another UK luxury car producer, 
Rolls-Royce Motors, now part of toe 
Vickers engineering group, said 
that its recovery in worldwide mar- 
kets had continued 
The company sold nearly 8 per 
cent more cars than in 1984 and 
sales rose from 2,203 to 2477. The 
US took 1,110 during 1985 (1,083 in 
1984), the UK 710 (830) and the rest 
of the world 557 (490). 

Rolls-Royce still has some way to 
go to return to the worldwide record 
of 3,429 achieved in 1978, but a spo- 
kesman said that the company 
hoped the steady growth would con- 
tinue this year. 

□ IG INDEX, the financial book- 
making specialist, has launched a 
new service which allows individu- 
als to bet on movements of certain 
currencies against sterling. 

At present there is no such con- 
tract in the futures market Anyone 
wanting to speculate in or hedge 
against movements in currencies 
against sterling has to do so in two 
transactions through the dollar ex- 
change rate. 

The advantage of betting on cur- 
rency movements rather than tak- 
ing a position in the foreign ex- 
change or futures markets is that 
any gains are free of tax. IG Index 
also claims that its service will be 
both simpler and cheaper than, the 
conventional system of using two 
transactions. This involves two sets 
of expenses white, the amounts of 
tiie two currency contracts cannot 
be exactly matched. 

The cost to the customer of a bet 
through IG Index comes hi the 
spread between its “baying" and 
"selling” rates. This is Sired at any- 
thing between 0.4 per cent and 0.7 
per cent of the value of the currency 
on which bets are being made. It is 
much wider than usual spreads in 
the interbank currency markets. 

Minimum bet which can be 
placed is between £900 and £1,100, 
depending on toe currency. Bets 
can be made on the movement of 
three currencies against sterling - 
the D-Mark, Swiss franc and Japa- 
nese yen. 

□ CITIBANK SAVINGS, the UK re- 
tail banking subsidiary of the New 
York bank, is to use special banking 
software developed by Western 
Trust and Savings, the small Ply- 
mouth-based deposit-taker. Citi- 
bank is understood to be paying 
about Sim for the licence. 

The system, called Tamar, was 
developed by Western Trust for its 
own use in supplying banking ser- 
vices both through its own branches 
and agents. The Citibank deal 
marks its first use by another insti- 
tution. 


State steel trims around the core 


WHEN THE Thatcher .(^ovwnment 
made known in 2979 that its ambi- 
tious privatisation plans wbuld also 
include the beleaguered steel indus- 
try, most people laughed. 

Who, they asked, would be inter- 
ested in getting into steel or ex- 
panding their interests in that sec- 
tor at a time when steelworks were 
closing at a rapid pace, and compe- 
tition from abroad was looking in- 
creasingly inti m idati n g. 

But the sceptics were wrong. Up 
to tins week. British Steel Corpora- 
tion (BSC) had succeeded in selling 
off no fewer than 52 businesses, 11 
of them into joint ventures with pri- 
vate companies. Assets worth 
£350m, about 17 per cent of its total 
assets, have been involved. 

The agreement this week be- 
tween Guest Keen and Nettiefolds 
(GKN) and BSC to combine their 
engineering steels awl GKN's forg- 
ing businesses in a joint venture, 
United F.ngineering Steels, will re- 
move another huge chunk on the 
state steel concern's books, worth 
about £200m. 

Many of tiie divestments and 
joint ventures have proved - so far 
- to be fairly successful 

Most of them, however, have 
been on the periphery of the steel 
industry, where there were private 
sector competitors interested in 
buying out BSCs interests, and 
little logic in BSC hanging on to 
them. . . 

Trafalgar House, for example, 
picked up Redpath Dorman Long, 
the structural fabricating group, In 
April 1982 for £10m and combined it 


BY IAN RODGER 


The Government yesterday rejected the recommendation of the 
Scottish Affairs Select Committee that the G art cosh steel mill in 
Scotland remain open for three years. Mr Peter Morrison, junior 
Industry Minister said the Government did not consider that the 
arguments in the report and evidence justified intervention in the 
decision by BSC to dose the null with a loss of 700 jobs. 


with its own Cleveland Bridge oper- 
ation. Pdnt a Mousson. the French 
iron pipes group, bought 75 per cent 
of BSCs Stanton, and Staveley 
pipes division last year for £19m. 
Vto t au l i c. a maker of plastic pipe, 
pipe couplings and fittings for pipe- 
lines, was sold to its managers in 
1982 for just over £14m. 

Many of the other businesses 
sold have been very small Design 
Audit, a unit for assessing process 
plant design, had a staff of 18 and 
annual turnover of only £600,000 
when its managers bought it from 
BSC in 1983. BSC has also sold 
most of its overseas interests, not- 
ably in South Africa. 

But it has also made considerable 
headway in privatising a few impor- 
tant mainstream steel businesses, 
mainly by promoting and generous- 
ly endowing joint ventures with pri- 
vate sector companies. 

When BSC began thinking about 
privatisation in 1980 many of the 
private companies in the industry 
were on the verge of collapse and in 
no condition to be buying up BSC 
assets. The Government then 
agreed to help form joint ventures, 
to be known as Phoenix operations. 

The idea was that the BSC and 
private sector interests in a given 
segment of the industry would be 


put together and the Government, 
through BSC, would provide fund* 
to carry out the restructuring 
needed to put the venture on its 
feet 

The first and most important of 
the Phoenix ventures to date is Al- 
lied Steel and Wire (ASW), which 
brought together the rod and wire 
interests of BSC and GKN in a 
50-50 company in 1981. GKN put in 
about two thirds at the roughly 
ClOOm in assets, but BSC topped up 
its contribution by providing 
lor working capital and investment 

ASW has, been an unqualified 
success. In its first four months of 
trading it was losing money at a 
£20m annual rate. But by 1984, it 
made a pre-tax profit of £&3m. It 
has aroused some controversy, 

however, because of claims by some 

that GKN's assets were too gen- 
erously valued and that the Govern- 
ment's cash injection was greater 
than needed. 

Mr Alan Cox. ASWs fiercely in- 
dependent chairman, ditmicya 
these charges, arguing that the 
group used less cash than 
expected because of its success in 
cutting costs and improving 
competitiveness. 

The Government was, neverthe- 
less, sensitive to the charges. On 


tiie next large Phoenix project, in- 
volving the foundry and forging in- 
terests of BSC and Johnson & Firth 
Brown, the terms for the private 
sector partner were tougher and 
the cash contribution from BSC rel- 
atively less substantial. 

It would be wrong to single out 
this factor as the sole cause, but 
Sheffield Forgemasters, as the ven- 
ture was called, has never managed 
to get on its feet It has suffered 
losses of more than E40m since its 
formation in late 1982 and has twice 
had to go back to BSC for finan cial 
help. 

Among other Phoenix ventures is 
British Bright Bar (BBR), a merger 
of the bright drawing interests of 
BSC, GKN and Brymiil worth about 
£14m, completed in 1983 and in 
which BSC has a 40 per cent stake. 
The bright bar sector is still over- 
crowded but BBR is trading profi- 
tably. There are also two recent 
ventures with the T1 group in tube 
making, one with W. Shaw in spe- 
cialised foundry products and one 
with Caparo in merchant bar. 
^Throughout this period, BSC and 
GKN had been negotiating the big- 
gest venture of all in engineering 
steels. Initially, there were three 
other potential partners, DuporL TI 
(through its 50 per cent stake in 
Round Oak Steel Works) and 
ujnrho’s Hadfields subsidiary. But 
they all abandoned the business be- 
fore a deal could be done. 

BSC still has a few significant pe- 
ripheral businesses it wishes to sell, 
notably its 51 per cent stake in Sla- 
ter Steels tii Canada. 
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Tarzan the 

showman 
puts on 
a star 

performance 

MICHAEL HESELTINE has al- 
ways had a highly developed 
sense of the dramatic. He has 
Riven us such colourful pro- 
ductions as the mace-wielding 
incident in the House and his 
midnight descent — dressed in 
a flack jacket— -to conduct 
operations against anti- 
nuclear demonstrators at 
Molesworth. 

His presentational flair was put 
to brilliant use in the Com- 
mons yesterday as the West- 
land affair unfolded, like one 
of the those courtroom 
dramas. 

There was Mrs Thatcher at the 
stan of the debate, pale-faced 
and dressed in a severe black 
costume, relieved only by a 
string of pearls. 

She had cast herself in the 
role of the wronger and mis- 
understood woman, although 
many of her opponents still 
believe she could end up as 
the guilty party holding the 
smoking pistol. 

“If I had to answer every single 
allegation in the newspapers, 
then I should have a very 
long task. 1 * she protested to 
her Labour inquisitors. 

At the end of her long defence, 
there was a dutiful cheer 
from her backbenchers, but a 
considerable number of them 
maintained an uneasy silence. 

In one of those twists in the 
plot so typical of these affairs, 
barrister Leon Brittan, the 


Heseltine contradicts Thatcher over Westland affair 



Trade and Industry Secretary, 
found himself accused along- 
side his boss. 

Earlier, in a radio programme, 
it had been rather unfairly 
suggested that he had a shifty 
look because he had dis- 
carded spectacles for contact 
lenses. There was not much 
sign of this in the House, but 
he certainly appeared miser- 
able and angry in turn, as 
Labour leader Neil Kinnock, 
acting as prosecuting attor- 
ney. remorselessly ploughed 
through a catalogue of dates, 
leaks and allegations in an 
attempt to prove the case for 
a full parliamentary inquiry.' 

But it was Mr Heseltine who 
was the star of the show, 
when he was called to give 
bis version following Mr 
Kinnock and Mrs Thatcher. 

Rising in his new place below 
the gangway, the former 
Defence Secretary laid 
before the packed and silent 
House a tale of skulduggery 
in high places, secret letters, 
missing minutes, plots and 
counter-plots. 

With the highly charged con- 
tents of the letter from 
British Aerospace to Mrs 
Thatcher now made public, 
Mr Heseltine concentrated on 
the much-discussed letters 
from Mr Britian on October 
4 and 18. ^ , 

Then there was the Cabinet 
committee meeting of 
December 13, which he says 
was canceled and which Mrs 
Thatcber maintains was never 
definitely arranged 

Mr Heseltine alleged that offi- 
cials of the Cabinet Office 
recorded the fact that the 
meeting of the 13th was to be 
held and. although these 
words did not appear In the 
official minutes, they were 
contained in the notebooks 
from which these minutes 
were prepared. 

“ Ooh!" cried Opposition MPs. 
delighted at this latest titbit. 

“I do not think there is any 
point in delaying the House 
with further details of the 
events that unfurled.” said 
Mr Heseltine tantalisingly. 
" More, more." cried his fans 
on the Opposition benches, 
who were firmly hooked by 
the enthralling narrative." 

Oh, yes, he recalled obligingly, 
there was that incident when 
Leon Brittan intended to 
broadcast on BBC Radio 4 s 
The World This Weekend, 
while be, Mr Heseltine was 
strictly forbidden to appear 
to reply for the Ministry of 
Defence. 

Then there had been the occa- 
sion when the Foreign Office 
had instructed the British 
Ambassador in Rome to ask 
the Italian Government to 
send no more messages in 
support of the European 
consortium. 

Mr Brittan listened to these 
allegations impassively, but 
when Jim Callaghan, the 
former Labour Prime 
Nlflisrcr. started to goad nim, 
ho could take no more. 

Chiding Mr Brittan for being 
timorous, Jim, in his best 
senior siateman manner, 
accused him of bringing 
pressure to bear _ on British 
Aeorspoce at his meeting 
with the company's managing 
director. Sir Raymond Lygo* 

Amid furious shouts and cat- 
calls. Mr Brinan jumped up 
to deny ibis allegation— what 
was more, he had the word 
of three senior officials who 
had served under a Labour 
Government to bock hun up 

It seems thai the nerve of some 
of the main 

this long -«sa ‘S be^nning 
to give way under the un- 
rclrniins pressure. 

John Hunt 


IN A dramatic confrontation 
with Mrs Margaret Thatcher, 
the Prime Minister, in the Com- 
mons last night Mr Michael 
Heseltine, the former Defence 
Secretary, directly challenged 
the accuracy of her account of 
the arrangement used to estab- 
lish a collective decision by the 
Cabinet on the Westland affair. 

He flatly contradicted her 
denial that a planned meeting 
of the Cabinet's economic com- 
mittee on December 13 was can- 
celled. and claimed that Steps 
were taken by the Government 
to prevent him appearing on a 
BBC radio programme in which 
Mr Leon Brittan, the Trade and 
Industry Secretary, gave his ver- 
sion of the Government's policy. 

Hr Neil Kinnock, the Leader 
of the Opposition, who launched 
the Opposition's attack on the 
Government's handling of the 
Westland affair. Insisted to 
Labour cheers that the main 
issue was “the truth." 

He described Friday, Decem- 
ber 13. when the Cabinet’s 
economic committee was due to 
meet and when Mr Heseltine 
believed that his backing for a 
European rescue package for 
Westland was likely to prevail 
despite the opposition of the 
Prime Minister and Mr Brittan, 
as “the fulcrum date." 

Mr Kiunock's call for a parlia- 
mentary inquiry to establish the 
truth was dismissed by the 
Prime Minister who described 
Mr Heseltine's assertions that 
the European rescue package 
had not been considered in 
sufficient depth by the Cabinet 
as "absurd.'' 

Mr Brittan, the other central 
figure in the debate and whose 
denial of having tried to pres- 
surise British Aerospace into 
withdrawing from the European 
consortium seeking to rescue 
Westland also came under 
challenge from Mr Heseltine, 
intervened ahead of his wind- 
up speech to reassert the 
accuracy of his account of the 
conversation he had with Sir 
Raymond Lygo, BAe's managing 
director. 

He was provoked into doing 
so by Hr James Callaghan, the 
former Labour Prime Minister, 
who maintained that the for- 
mirtiLS? speech by Mr Hesel- 
tine had cast doubt on the 
integrity of the Government, 
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Mr Neil Kinnock: Truth is main issue. Mrs Margaret Thatcher: Farther meeting not necessary. Mr Michael 

ited 


Heseltine: Collective judgement had been frustral 


a doubt which would only be 
removed by a full inquiry. 

Mr Brittan told Mr Callaghan 
that his recollection of the 
meeting had been confirmed 
by three officials “ who worked 
for your Government and whose 
integrity was not questioned 
then,” and by Mr Geoffrey 
Pattie. the Information Tech- 
nology Minister. 

Mr Brittan shouted across the 
chamber “I at no stage asked 
British Aerospace to withdraw.” 

Mrs Thatcher, whose speech 
received only an occasional duti- 
ful cheer from the Tory back- 
benches, rested her rebuttal of 
Mr Hesel tine's allegations about 
the cancelled Cabinet economic 
committee meeting on a recital 
of the ministerial meetings 
earlier in December. 

She claimed that it became 
clear at a meeting held on 
December 6 that a majority of 
those present were ready to 
reject a recommendation by the 
National Armaments Directors 
of Britain, France, West 
Germany and Italy favouring a 
European rescue package for 
Westland, thus leaving the com- 
pany free to reach Its own 
decision. 


But because a minority of 
ministers, including Mr 
Heseltine felt very strongly 
about the matter, she agreed 
that .a further discussion should 
take place in the Cabinet's 
economic committee, for which 
a. fuff paper should be prepared. 

This meeting, the Prime 
Minister told the House, took 
place on December 9 and a clear 
line of policy had been laid- 
down which made it unneces- 
sary to hold a further meeting. 

I had been recognised In the 
course of discussions that the 
timetable Westland had to meet 
would aBow for another meet- 
ing of ministers before 4 o'clock 
on December 13, if unforeseen 
developments required one. 

Mrs Thatcher insisted “ but 
no decision to hold sucb a meet- 
ing was taken or recorded.” 

She maintained that' the 
Cabinet’s colective conclusion 
was dear. Therefore no meeting 
was agreed for December 13 
and there was no meeting to 
cancel. 

Dealing with the Cabinet 
meeting last Thursday when Mr 
Heseltine announced his 
resignation, she emphasised 
that he alone had not been pre- 


pared to accept the collective 
decision that all ministers' 
statements concerning West- 
land sbould be cleared through 
the Cabinet Office to ensure 
that all answers were consistent 
with Government policy. 

The Prime Minister said 
there bad been innumerable 
discussions of Westland's 
affairs between departments 
and with the company over 15 
months, so that the allegation 
that the Government had not 
discussed the issues in sufficient 
depth or in a timely way was 
“absurd.” 

Mr Heseltine contended that 
his view that the European 
option should be kept alive 
until at least December 13, 
when it would have again 
come before the Cabinet's 
economic committee had had a 
clear majority when considered 
at earlier ministerial meetings. 

The meeting on December 9, 
be said, had ended with a clear 
statement that the ministers 
would meet again on 
December 13 at 3 pm when 
the Stock Exchange closed. 

The Prime Minister had 
shaken her head vigorously in 
disagreement at this point But 


Mr Heseltine maintained that 
officials of the Cabinet Office 
had recorded the decision to 
hold a further meeting on 
December 13. 

“It was a devastating sur- 
prise when they {the Cabinet 
Office) subsequently cancelled 
the meeting.” 

Mr Heseltine insisted: “ Col- 
lective judgment had been 
frustrated.” In these circum- 
stances he knew where his duty 
lay and, while he regretted hav- 
ing resigned, he had no doubt 
that he had been right to do so. 

He made it clear he was pre- 
pared to have his version 
examined by a Comons select 
committee. 

Mr Kinnock said tbe whole 
country knew that the Prime 
Minister was a domineering 
leader. What has been less 
obvious was the effect of such 
a domineering attitude on the 
system of Cabinet government 

Since it was not possible to 
dominate continually by merit 
of argument, patronage or petu- 
lance, it was necessary for the 
domineering leader to employ 
other techniques. These plainly 
included tactics which went 
beyond the bounds of clever 


politics and became systematic 
connivance against Cabinet col- 
leagues. 

When ministers would not 
concede to domination, when 
bullying would not make them 
back down, they had to be 
undermined, isolated and by- 
passed. Sooner or later, some- 
one was bound to resist, even 
to the point of resignation. 

Mr Kinnock said Mr Hesel- 
tine had made serious allega- 
tions that, after his efforts to 
put together a European alter- 
native to rescue Westland had 
been approved by the Cabinet, 
he encountered strong opposi- 
tion from the Prime Minister. 

Mr Kinnock said the crucial 
question was why the decision 
of the European National 
Armaments Directors obtained 
by Mr Heseltine in favour of 
European intervention was set 
aside. He asked why the 
policy of non-intervention was 
adopted, and how it came to be 
approved without the benefit of 
a collective decision by the 
Cabinet. 

“ How does the practice in 
the privacy of government 
match with the public declara- 
tions to this House and to the 
country ? " he demanded. 

Mr Kinnock said Mr Hesel- 
tine’s claim that there was an 
even-handed policy for public 
display and a private policy of 
favouritism was a grave allega- 
tion. It would be supreme folly 
for the allegation to be made 
if it could not be substantiated, 
because it would be so easy to 
disprove if it was false. 

Mr Kinnock said there was a 
conflict between the descrip- 
tions of the various Cabinet and 
Cabinet committee meetings on 
Westland given by Mr Hesel- 
tine and Mr Brittan. The con- 
flict could be resolved only by 
calling witnesses before a com- 
mittee of the Commons. 

The committee would inevit- 
ably consider why the Govern- 
ment's policy was changed, and 
why the new policy was so 
rigorously followed by the 
Prime Minister, even to the 
point of inspiring allegations 
that she was ill-tempered in 
defeat; that a meeting was can- 
celled; and even that a Cabinet 
minute did not carry an account 
insisted upon by a member of 
the Cabinet 


BAe-Downing Street correspondence and DTI minutes in full 


LETTER FROM SIR AUSTIN PEARCE, BAe CHAIRMAN, TO MRS MARGARET THATCHER 


DEAR PRIME MINISTER. 

You should be aware that 
while visiting Mr Pattie 
(Information Technology Mini- 
ster) to discuss Airbus busi- 
ness on Wednesday the 8th 
January, Sir Raymond Lygo. my 
chief executive, had an 
impromptu meeting with Mr 
Leon Brittan in the Department 
of ' Trade' and' industry at 
1700 hrs. 

The meeting was at the 
Secretary of State's request, in 
the presence of Mr Geoffrey 
Pattie, Mr Macdonald (Mr 
Alastair Macdonald, DTI 
Deputy Secretary) and Mr 
Michell (Mr John Michell, DTI 
Under-secretary) all of his 
department, as well as his 
private secretary. 

Sir Raymond returned dir- 
ectly to a special board meeting 
of British Aerospace which was 
in progress and made a full 
report of his conversation to 
the board. He also wrote down 
all the salient points that had 
been made to him. His report 
stated that the following points 
were specifically covered by the 
Secretary of State; 

1 — Expressed a view that as 
the DTI were our sponsoring 
department we should have 
consulted with his Department 
before we entered the con- 
sortium. 

2— To enquire whether we had 
fully considered the effect our 
actions might have on our 
American business and in par- 
ticular on the A320 (aircraft 
project) and his concern about 
the effect on Anglo-American 
business that our actions might 
be having. 

3— His concern at the con- 
sortium leadership role we 
appeared to be adopting. 

4 — That the decision should be 
left to the shareholders alone. 

5— That the agreement of the 
National Armaments Directors 
had never been endorsed by 
Government and that he could 
prove this by showing Sir 
Raymond the minutes of the 
meetings which discussed it. 

6 — That what we were doing 
Kras not in tbe national interest 

7— That we should withdraw. 

A flill transcript of Sir 

Raymond's account of the pro- 
ceedings is available if you 


would wish to see it At the 
end of his board statement. Sir 
Raymond asked that he be 
accorded the protection of the 
board since the matter in which 
he had been nominated as the 
spokesman was becoming per- 
sonalised and he was most un- 
happy with the situation. You 
should- be aware that in his 
verbal reply to the Secretary 
of State, Sir Raymond made the 
following points: 

I— That the board had con- 
st deref fully the implications of 
the effects on our American 
trade: that we had actually sug- 
gested that some of the words 
originally used in the National 
Armament Directors' agreement 
be amended to avoid implying 
that tbe action was protectionist. 

3— That Sir Raymond had gone 
out of his way at tbe consor- 
tium's Press conference to make 
a lengthy statement to one of 
the American correspondents 
there to the effect that be 
wished that the debate would 
not be trivialised to the extent 
of portraying the European 
consortium as being anti- 
American because it was not 
in the interests of the US to 
have a weak defence industry 
in Europe; quite the reverse, 
and to be pro-European did not 
mean that one had to be anti- 
American. In fact, the reverse 
was true. 

3 — That in bis own case he was 
married to an American, had 
spent many happy years in the 
US and served in the US Navy 
which he suspects was a greater 
involvement in tbe US than any- 
body present at that meeting, 
and the last person that could 
be accused of being anti- 
American, in his view, was 
himself. 

4— That he found the reference 
to the national interest confus- 
ing, since we had been told by 
Another great Department of 
State that what British Aero- 
space were doing was in tbe 
national interest. 

5 — That our European partners 
had a natural expectation that 
British Aerospace, the most 
experienced, should lead their 
consortium in the attempt to 
persuade the shareholders of 
Westland that their proposals 
were genuine and better. 


6 — That British Aerospace and 
the consortium were very con- 
tent to let the shareholders 
decide, so long as they were 
given the facts. 

7— That the Ministry of Defence 
was British Aerospace's largest 
customer and that the partners 
involved in the consortium were 
the same partners in our most 
important programmes. Airbus, 
the European Fighter pro- 
gramme, the Trigat (anti-tank 
missile) programme and 
Tornado. 

In view of the serious nature 
of the complaints that had been 
made against tbe attitude of 
British Aerospace, it was con- 
sidered important that our 
British partner GEC should be 
informed of what had taken 
place. 

Also, since one of the condi- 
tions precedent set before we 
joined the consortium was be- 
ing questioned, i.e. the agree- 
ment of the National Arma- 
ments Directors, that the De- 
partment of Defence, through 
the Permanent Under-Secretary 
should be approached to learn 
whether, what we had been 
given to understand was correct. 


At no time was any discussion 
about the meeting held with 
Mr Michael Heseltine. 

You should also be aware 
that on December 11, I was 
approached by Mr Macdonald 
of the Department of Trade and 
Industry who expressed the de- 
partment's concern that British 
Aerospace had not consulted 
the sponsoring department, the 
DTI, before getting involved 
with the European consortium. 

I reminded him of tbe meet- 
ings with Sir Basil Blackwell 
[former Westland chairman] on 
May 15 and Sir John Cuckney 
[Westland chairman] on July 
25 when British Aerospace had 
stated its interest in ensuring 
the survival of Westland and 
that these conversations had 
been reported to Mr Tebbit 
[then Trade and Industry Secre- 
tary]. Mr Pattie and Sir Brian 
Hayes [DTI Permanent Secre- 
tary]. 

It was indicated to roe that 
Mr Brittan was very concerned 
at the developments and I there- 
fore requested a meeting with 
him which was held on Decem- 
ber 13 at which I stated that 
British Aerospace as a fully 


privatised company had con- 
sidered the consortium proposal 
on a commercial basis and since 
the DTI bad not responded in 
any way to British Aerospace's 
expressed interest in the West- 
land survival, that British Aero- 
space should proceed on the 
basis of its commercial interests 
and these took into account the 
US relationships for both 
British Aerospace and Airbus 
Industrie. 

This discussion covered some 
of the facts as mentioned above 
hut not as pointedly as were 
made to Sir Raymond. We were 
thus aware of the arguments 
being made by the DTI, but 
believed that the shareholders 
of Westland should decide. That 
is still our position. 

I have no doubt that Sir 
Raymond’s account of the events 
so fresh in his memory and 
recounted to the board so soon 
after the event with the assist- 
ance of notes made immediately 
after that meeting was sub- 
stantially correct, and are borne 
out by much other information 
that is coming to light. So far 
we have refused to make any 
public comment. 


The meeting took place 
immediately following a discus- 
sion Sir Raymond was having 
with Mr Pattie on Airbus Indus- 
trie's proposals for a new pro- 
gramme.-" Tbe connection is 
worrying to say the least. 

Whatever the- words used 
-were meant to convey, the 
message was perfectly clear. I 
would therefore ask you to take 
this letter into account in any 
further exchanges that might 
take place, or in any further 
statements that might be made 
by the Government, in order to 
avoid further embarrassment. 

Please be assured that we 
have absolutely no desire to 
embarrass you, and much regret 
that you have become involved 
in what sbould have been a 
purely commercial discussion 
and decision-making process. 
Nevertheless, I think it is 
important that you should 
understand the position of 
British Aerospace. 

This letter is addressed to you 
and is not being copied to any 
other party. 

Yours sincerely, 
Austin 


PRIME MINISTER’S RESPONSE— AND SIR AUSTIN’S REPLY 


Dear Sir Austin 

Thank, you for your letter 
of 13 January about the 
meeting at the Department 
of Trade and Industry on 8 
January. 

You win have rend Leon 
Briton’s statement in the 
House on Monday in which 
he gave his recollection, 
which was shared by the 
Ministers and officials 
present, of that meeting. 
You were kind enough to 
send me a copy of Sir Ray- 
mond's account of the pro* 
ceedings (which I under- 
stand that you are not pre- 
pared to have published) and 
I am sending you with this 
letter a copy iff the record of 
the meeting taken fay the 
Department of Trade and 
Industry, which will be pub- 
lished. 

Let me emphasise that we 
are pleased that tfie West- 
land board has enjoyed a 


choice of offer. As I have 
told the House of Commons, 
Westland is a private sector 
public limited company and 
the company’s decision on its 
fixture is a matter of com- 
mercial judgment for Its 
directors, and ultimately its 
shareholders. That remains 
our policy. 

Finally, let me assure you, 
as I assured Sir Selin 
Cuckney [Westland chair- 
man] in my published letter 
of 1 January, that whichever 
of the two proposals 
currently under considera- 
tion tbe company chooses to 
accept, the Government 
would continue to support 
Westland’s wish to partici- 
pate in European collabora- 
tive projects and would resist 
to the best of its ability 
attempts by others to dis- 
criminate a gain** Westland. 

Thank you for agreeing 
that your letter can be pub- 


lished since it has become a 
public issue. I am publishing 
this reply. 

Yours sincerely 
Margaret Thatcher. 

Sir Austin sent a second 
letter to the Prime Minister 
at Downing Street yesterday. 
It reads: 

Dear Prime Minister, 

Thank yon for your letter 
of January 15 and for send- 
ing me a copy of the record 
made by the Department of 
Trade and Industry of the 
meeting held with Sir Ray- 
mond lygo oa January 8. 

It is evident there are two 
differing recollections of what 
was said at these meetings. 

It is our hope that we will 
now be able to concentrate 
on the important issues con- 
cerning the future of West- 
land pie. I am publishing 
this reply to your letter. 
Yours sincerely. 

Sir Austin Pearce, 



OFFICIAL RECORD OF MEETING BETWEEN MR LEON BRITTAN AND SIR RAYMOND LYGO 


MEETING with Sir Raymond 
Lygo: January S 1889 
On January 8 the Secretary 
of State took the opportunity of 
Sir Raymond Lygo’s meeting 
with your Minister to have a 
few words with Sir Raymond. 
Your Minister, Mr Macdonald 
(Deputy Secretary) and Mr 
Michell (Assistant Secretary) 
were present. _ ^ . 

The Secretary of State began 
by saying that there had been 
one aspect of the Westland issue 
that had been of particular con- 
cern to him as the sponsoring 
minister. This concerned the 
impact on potential sales to the 
US of the AS2Q (Airbus Indus- 
trie airliner). , 4 

The Secretary of State said 
that while the Government's 
position was that it was a 
matter for the company to 
decide what course to follow, 
he himself had no view on the 
merits of the two offers. How- 
ever, the nature of the cam- 
paign in S and the overtones of 
anti-American sentiment were. 


in the Secretary of State’s view, 
particularly damaging and 
potentially could fuel protec- 
tionist sentiment in the US. 

Had such views been 
expressed earlier they would 
undoubtedly have hindered the 
Secretary of State’s efforts in 
the difficult and complex nego- 
tiations with the United States 
trade representative concerning 
semi-finished steel products. 

Sir Raymond understood the 
Secretary of State's concern. 
British Aerospace’s interest was 
to ensure that Westland 
remained a potential purchaser 
of material from his conmpay. 

In response to Sir Raymond's 
comment that the National 
Armaments director’s recom- 
mendation remained on the 
table, the Secretary of State 
said that the Government's 
decision was dear. Unless the 
European offer had been accept- 
able to the Westland board by 
December 13, the Government 
was not bound by the NAD 


recommendation. This was now 
the position and had been made 
perfectly clear in the Secretary 
of State's statement to the 
House. 

The Secretary of State said 
that it might have been helpful 
if British Aerospace had spoken 
to him initially. However hav- 
ing not done so and, British 
Aerospace having taken a com- 
mercial decision to participate 
in the European consortium, the 
Secretary of State took no view 
on that position. 

Nonetheless he hoped the way 
in which the negotiations were 
conducted would not damage 
British Aerospace’s .wider com- 
mercial interest especially in 
the US. For example any 
challenge which implied that 
acceptance of the Sikorsky/Fiat 
proposal would result in a loss 
of independent design 
capability at Westland raised 
the profile of the discussions 
and implied an anti-US attitude. 

Sir Raymond said that ho 


hoped that discussions with 
Westland that evening would be 
on a true commercial basis. An 
attempt would be made by both 
sides to lower the temperature 
at this meeting. Indeed Sir 
Brian Hayes (Permanent Secre- 
tary DTI) had himself con- 
gratulated Sir Raymond on his 
success in U-wering the tem- 
perature at previous meetings. 

At the discussion later that 
evening, British Aerospace 
would probably make a further 
improvement in the European 
offer. In order to resolve a 
shortage of engineering capa- 
bility at British Aerospace some 
100 engineers’ work per annum 
could be made available to 
Westland. Such an offer from 
British Aerospace would only 
be made if Westland bad the 
capability to undertake the high- 
quality wort: involved. 

Sir Raymond returned to the 
question of anti-American senti- 
ment British Aerospace Inc 
(their US subsidiary) had ex- 


pressed great concern about 
their US business being 
harmed. 

The Secretary of State re- 
sponded by saying that he was 
ready to act immediately in 
defending British Aerospace’s 
interest He repeated, how- 
ever, that in his view, it was 
much more effective If the 
current round of discussions 
was not interpreted as being 
anti-American in sentiment 

Sir Raymond commented 
that the Ministry of Defence 
was British Aerospace's biggest 
single customer. He also 
emphasised that British Aero- 
space was considerably com- 
mitted to collaborative ventures 
with MBB [West German aero- 
pany] and Aerospatiale [French 
aerospace CvOpany]. 

Someone had needed to take 
the lead in establishing the 
European consortium and 
British Aerospace would have 
been regarded as letting down 
their European collaborators if 


Sir Austin Pearce: differing 

recollections 


they had not done so. Sir 
Raymond was folly aware of 
the dangers and hoped that he 
was capable of managing this 
delicate balancing act 

The Secretary of State com- 
mented that customers could 
not dictate the extent oi the 
enthusiasm with which any 
particular case might be put 
British Aerospace had relations 
with this department also. Sir 
Raymond took this point. 

The Secretary of State said 
that it was not in the national 
interest that the present uncer- 
tainty involving Westland 
should drag on. Sir Raymond 
said that he had heard the 
same message elsewhere but 
questioned what was the. 
national interest Shareholders 
need to have full information 
on which to base their deci- 
sions. 

Tbe meeting concluded with 
Sir Raymond observing that 
notes had been taken of the 
discussion. 


Inclusion of 
Lloyd’s in 
City Biffl 
ruled out 

By Kevin Brown 

THE INCLUSION of the Lloyd's 
insurance market in Financial 
Services Bill was firmly ruled 
out yesterday by Mr Leon 
Brittan, the Trade and Industry 
Secretary, even if such a course 
were to be recommended by the 
committee of inquiry into 
IJoyd’s headed by Sir Patrick 
Neill, the vice-chancellor of 
Oxford University. 

Mr Brittan faced strong 
Opposition pressure at Question 
Time for Lloyd's to be bought 
within the scope of the bill, 
which sets up a new statutory 

framework for the operation of 
City institutions. 

He was asked by Mr Derek 
Fatchett (Lab, Leeds Central) 
to make sure that the Lloyd's 
inquiry reported before the bill 
completed its passage through 
the Commons, so that the com- 
mittee's recommendations could 
be acted upon immediately. 

Mr Brittan said the timing of 
the committee's report was a 
matter for Sir Patrick. But he 
said the bill would not be a 
proper vehicle for statutory 
intervention in Lloyd's "even 
if Sir Patrick came to the con- 
clusion that it was appropriate.” 

There were also claims from 
both Labour and Liberal MPs 
that Mr Michael Howard, the 
Minister for the City, faced a 
conflict of interest over the bill 
because of his membership of 
Lloyd's. 

Hr Bryan Gould. Labour’s 
trade spokesman, asked whether 
the Government bad considered 
the guidelines on ministerial 
conflicts of interest drawn up 
by Sir Winston Churchill and 
approved by every subsequent 
Prime Minister. 

This directed that, where 
there was a conflict between a 
minster’s private interests and 
his public responsibility, he 
must divest himself of his 
private interests. 

Mr Gould said Mr Howard 
should either resign from 
Lloyd's or step aside to allow 
another minister to pilot the 
bill through the Commons. This 
was a matter which tbe CBI and 
others in the City would be 
concerned about. 

Hr Paddy Ashdown (Lib, 
Yeovil), said Mr Howard's 
personal reputation was beyond 
question, but his status as a 
member of Lloyd's was bound 
to undermine the bill and the 
probtty of the Government 

Mr Brittan said he was 
perfectly' satisfied that Mr 
Howard would be able to dis- 
charge his responsibilities with 
propriety, and honour. 

There were angry protests 
from some Labour MPs, 
including Mr Dale Campbell- 
Savours (Workington) who 
shouted: “ It is an abuse of our 
procedures." 

Mr Howard did not respond 
to the Opposition allegations, 
which followed noisy scenes 
late on Tuesday night when he 
attempted to wind up for the 
Government in the second 
reading debate on the bill. 

Poll boost 
for power 
sharing 

By Our Belfast Correspondent; 

MORE THAN 68 per cent of 
people in Northern Ireland 
agree in principle with power 
sharing between the political 
parties, according to an opinion 
poll conducted in the wake of 
the Anglo-Irish agreement. 

This was about the only area 
of common ground between the 
unionist and nationalist com- 
munities in a survey which 
otherwise underlined wide divi- 
sions. The concept of power 
sharing was supported by 61 per 
cent of protestants and 7S.6 per 
cent of Catholics. 

When asked to choose from a 
range of options for tbe future 
of NUorthem Ireland. 24.1 per 
cent backed devolution with 
power sharing. 23 per cent com- 
plete integration with Britain, 
11.4 per cent devolution with 
majority rule, 9.6 per cent con- 
tinued direct rule, 8.6 per cent 
a united Ireland, 7.6 per cent 
joint authority between London 
and Dublin and 5.6 per cent 
independence. 

The poll, based on 2,004 inter- 
views — twice the normal num- 
ber for such a survey — was com- 
missioned by the Belfast Tele- 
graph and conducted by the 
market research division of 
Coopers & Lybrand, the accoun- 
tants, earlier this month. 

It revealed widespread uncer- 
tainty about what the new deal 
gave to the Dublin Government, 
with 43 per cent believing Dub- 
lin had a voice in decisions 
made about Ulster and 41 per 
cent thinking its role was 
limited to consultations. 

Tbe consultative role for 
Dublin was opposed by 55.7 per 
cent of protestants, while 86.6 
per cent of protestants thought 
a voice in decision-making was 
unacceptable. 

Almost half believed the 
agreement would lead to in- 
creased violence, but 88.2 per 
cent disagreed with violent 
opposition (84.7 per cent in the 
case of protestants). However, 
almost a third of protestants 
agreed with industrial action to 
try to bring down the agree- 
ment 

The poll also showed that 73.6 
Tier cent believed that Mrs 
Thatcher was unlikely to change 
her mind about the new accord. 
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PUBLIC SPENDING WHITE PAPER 


Financial Times Thursday January 16 1986 


Reduced inflation and sustained economic growth sought 


THE GOVERNMENT yesterday 
published its Public Expendi- 
ture 'White Paper setting out 
expenditure plans for the next 
three years. The main points 
are outlined here. 

Further changes have been 
made to improve information 
about the spending plans. There 
is more analysis of the value 
for money being achieved and 
this is the first public expendi- 
ture White Paper to set out 
the spending plans mainly by 
department, rather than by pro- 


spending can also be analysed 
on a purely functional basis — 
for example law and order 
spending by all relevant depart- 
ments. 

The four largest departmental 
shares — DHSS (social security). 
Defence. DHSS (health and 


■■■ . ■ ' ■■■ the decisions on the Social tional financing burdens, 

.. , nn . Security Review announced in particularly on ratepayers. 

PUBLIC SPENDING IN REAL TERMS BV DEPARTMENT Cmnd 9691. ■p ar 1986-87 the Government 

£Jm (bass year 1984-85) Supplementary benefits will has increased the provision for 

1983- 84 1 984-85 1985-86 1985-87 1987-88 1988-89 be replaced by a new simpler authorities' current spending by 
outturn outturn estimated plans plans plans income support scheme with *' “ ” ‘ : * 

outturn 


personal social services), and 5^?** _ •••••■ 

Education and Science— account foreign and Commonwealth Office* 

for two-thirds of total spending European Community 

n l sns 6 Ministry of Agriculture, Fisheries and Food# ... 

Trade and Industryg 

Energy 


plans. 

The ' following paragraphs 
summarise key aspects in the 
-vi— w-v, uj main departments' spending. 

gramme. This reflects the way These include changes in the 


decisions are taken, and follows 
the presentation in the 1985 
Autumn Statement The 1986- 
1987 supply estimates will be 
presented on the same basis. 

The Government's plans for 
public spending are an integral 
part of its Medium Term Finan- 
cial Strategy (MTFS). which is 
bringing about lower inflation 
and a sustained period of 
economic growth. 

The cash totals set within this 
framework for public spending 
are designed to hold total spend- 
ing broadly level in real terms. 
As the economy grows, public 
expenditure will continue to fall 
as a percentage of national 
income and the burden of taxa- 
tion can come down — improving 
motivation. efficiency and 
employment. 

Within the available cash 
totals the Government alms to 
get better value for money from 
public spending year by year. 
The annual review of spending 
looks not just at the money 
spent but at outputs and the 
efficiency with which they are 
achieved. 

The November 1985 Autumn 
Statement gave the broad re- 
sults of the annual review of 
public spending. This White 
Paper elaborates the plans for 
1986-87 — which provide the 
basis for the Supply Estimates, 
cash limits and other spending 
controls for the year ahead — 
and for the following two years. 
Revised projections of govern- 
ment receipts, spending and 
borrowing over the medium 


Home Office? 4.7 


Education and Science 

Arts and Libraries 

DHSS — -Health and personal social services. 

DHSS — soda! security 

Scotland - 

Wales 

Northern Ireland - 

Chancellor's Departments 

Other departmental! 


Central privatisation proceeds 


Planning total +t 125.7 


to get better value for money. 

Planning 

departments 

The Government's objectives 
for defence are to ensure the reserve 
security of the nation and 9??°” - - ,, 
maintain our freedom. Some Adjustments 
£18.5bn has been provided in 
1886-87, rising to £19bn in 
1988-89. 

Since 1978-79 provision for 
defence has more than doubled 
in cash terms. Spending is 
being switched from manpower 
to equipment. In 1979-80 nearly 
43 per cent of the budget was 
spent on manpower and just 
under 40 per cent on equip- 
ment; by 1985-86 a little under 
35 per cent was spent on man- 
power and 46 per cent on 
equipment 

Civilian manpower has been 

reduce, reflecting myroefr Mvch 19M white Invert ... 
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0.6 

16.4 

15-8 

15ff 

16.2 

16-2 

16.4 

36.7 

38.1 

39ff 

39.1 

39ff 

3Sff 

7.0 

7.0 

7ff 

6ff 

Off 

6.4 

2.7 

2-fi 

2.6 

2.6 

2-6 

2.6 

3.9 

4.9 

4.1 

4.1 

4ff 

4.1 

L7 

L7 

1.7 

Iff 

Iff 

L8 

L0 

L2 

Iff 

L4 

Iff 

Iff 




4.1 

5ff 

6ff 

-L2 

-2.1 

-2ff 

— 4ff 

-4-2 

-4.1 



-Off 

-Off 



125.7’ 

~129jT~ 

127.8 

-126.7 

126.7 

127.1 


£620 m to £2fi.7bn. Targets will 
not apply in England and Wales 
in 1986-87, but there will be 
tougher block grant pressures to 
deter over spending. 

Twelve English local authori- 
ties will be subject to rate- 
capping- Twenty new authori- 
ties, including the new joint 
board far fire, police and trans- 
port in metropolitan areas, will 
The reserve pmvides a mar- be subject to automatic precept 
gin to meet contingencies not control. Together these two 
covered elsewhere in the plans,, groups of authorities account 
including estimating changes, for spending of around £3ffbn. 


special help provided through 
a separate social fund. Housing 
benefits will be simplified and 
family income supplement will 
be replaced by a new family 
credit scheme to be' paid 
through the wage packet- 

THE RESERVE 


The Audit Commission has 
estimated that efficiency gains 
of at least £lbn are possible in 
local authorities in England and 
Wales. Value for money studies 
are also under way in areas of 
Scottish local authority. 

The Government looks to 


* Cash figures adjusted for general inflation, f Including Overseas Development Administration. 
t Including Intervention Board for Agriculture' Produce and Forestry Commission. 5 Including 
Export Credits Guarantee Department IT Including Lord Chancellor's Department . I| Including 
Property Services Agency and Civil Superannui tion. •* The 1985-86 estimated outturn, flgute 
includes an allowance for shortfall. The 1986-87 plan figure includes external finance of — £400m 
for nationalised industries to be privatised that year, tt Totals have been rounded independently. 


PUBLIC EXPENDITURE PLANS AND ’OUTTURNS AND ESTIMATED OUTTURNS 

£bn 

1980-81 1981-82 1*82-83 1983-84 1984-85 1985-86 1986-87 1987-88 1988-89 


It Is normal to allocate some 
of the reserve to departmental 
programmes as plans are rolled 
forward and firmed up. 

The reserve for 1986-87 has 
been set at £4ffbn. This is 
expected to be fully adequate; 
substantial additions to depart- 
mental. provision have been authorities to improve their 
made in the latest spending re- efficiency in delivering services, 
view to take account of factors But the possibility that this 
such as the temporary increase process may take time to 
in the inflation rate in 1985. develop. and that local 

Larger reserves, at higher authorities may spend more 
levels**than in the 1985 FSBR, £££* £* 

are provided at this -stage for A** 

the 398587 Reserved* **** 



the plans — £6.25bn in 1987-88 
and £8 bn in 198889. The un- 
certainties are greater for 
those yean, in particular 


sector capital spending— includ- 
ing spending by the nationalised 
industries and capital grants to 
the private sector — is expected 
to be some £2lbn in each year 
of the plans. 

These figures exclude most 
repair and maintenance apend- 


penditure 
taken. 


have yet to be 


meats in efficiency and the 
transfer of tasks to the private 


March 1981 White Papertt... 


iiausici m iu uie private jam White Panerfc 

sector, while regular and re- SSiMS,;" 

serve service manpower has 
been increased. Manpower is 
being switched from 


February 1983 White Paper . 
February 1984 White Paper . 
-Alt January 1985 White Paper... 
March 1985 Budget 


line tasks. 

The UK's defence capabilities 
are benefiting from major and 
continuing re-equipment pro- 
grammes for all three services. 


91.2 

101.0 

106.3 

112.4 





*92.8 

104.4 

lOSff 

113ff 





*93.9 

*105.7 

114.6 

120.7 
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*92.7 

*104.7 

•113.0 

119.6 

126ff 

132.3 



*92.7 

*104.7 

*113.4 

•120.4 

126ff 

132.1 

136.7 


*92.7 

*104.6 

•113.4 

*120.3 

*128ff 

132ff 

136.7 

14JU5 

•92.7 

•104-6 

•USA 

•120J3 

•139.7 

134-2 

139ff 

14Sff 

*92.6 

•104.0 

*113ff 

•120ff 

*129.6 

*134-2 

139.1 

143-9 


For 198788 and 198889 the 
provision for local authority 
current spending has yet to be 

because decisions on ‘provision ™ toe ^ and do BOt thereforc 

for local authority current me- o rtH h levels as 198687. nwflrore the total flow of work 

The reserves for these years 
take this into account. 

Net provision for local 
authority capital spending in 
198687 has 1 been increased by 
£200m to £3.7bn. compared with 
£3.Ibn planned in 198586. The 
increase mainly reflects extra 
provision for housing renova- 
tion. 


PRIVATISATION 


148.7 


t Converted into cash as explained on page 103 of Cmnd 8494 Vol 2. 
t Including changes announced in the March Budget Statement. 


term will be given in the next A wide Tange of measures is in 


Financial Statement and Budget 
Report (FSBR) on Budget Day. 

The estimated out-turn for 
the public expenditure planning 
total in 198586 is £134.2bn. This 
is the same as planned in the 
March 1985 FSBR. 


hand further to improve £2bn in 198586 to £lbn in 1988- initiatives: more than 720,000 Three-quarters of school mn . fflv :. a whnlp ' Thf*~ nro- w*nts to local authorities take „ 1UC uew aysieni renwis uie 
efficiency and value for money. 1989. A significant factor is the in the six years to 1985. 75.000 leavers are achieving five or Jz? y hSm*d "double P rhe arsmnt of all the sources of Governm ® nfs determination to 
particularly through increased declining dependence of the homes have been bought under more graded GCE O-level or of sharehSdere in the spert ling power authorities have 


.The privatisation programme 
is growing The aim Is to 
promote wider share ownership 
and to increase efficiency, 
wheher by competition or by 
other means. Privatisation 
allows more incentives for 
management and employees, 
many of whom become share- 
holders in their company. 

The improved performance of 
privatised businesses benefits 
consumers, employees and the capita] allocations from depart- 


from the public sector to the 
construction and capital goods 
industries. 

CIVIL SERVICE RUNNING 
COSTS 


The main element of running 
costs is the pay bill but they 


Local authorities' capital also cover accommodation, per- 
spending was more than the sonnel overheads and office ser- 
GoVernment planned in 198485, vices. The use of running costs 
and further overspending is as a control total is an innova- 
expected in 198586. tion, which will help to improve 

In order to keep spending in financial management in depart- 
line with plans the 196587 ments. 

The new system reflects the 


competition in buying equip- British Steel Corporation on the low cost home ownership CSE results. In the higher 
meat In 198485 27 per cent public finance. Provision for schemes, 
of contracts by value were export credit support has been Local authorities and new 
placed following competitive increased since the last White towns improved or converted 


~~ -A U- UK to about 3m. aVailablS.and tte S to \ dmin S ra Jg ve lowing 

education sector, the number of which they may be used The l ? e m * uct * 0QS in manpower 

cw-nt. Proceeds from privatisation ianiXi tint have been achieved since 

line with international 1979. When running-cost con- 


students obtaining first degrees . 
is forecast to be more than are ’ “ 


arch 1985 FSBR. placed following competitive increased since the last White towns improved or converted “» forecast to be more than receipts, particularly from sales - « » £ , 

The planning total for 1986- tender, compared with 14 per Paper, but the total costs are over 95,000 dwellings in 198485, I00 '°*K) to 198889, compared ... «rhpv houses. ST? 1 lsworictog.efiectiyely toe 


1987 has been set at £I39ffbn, 
and for 198788 at £143-9bn. 
These totals are unchanged 
from the 1985 FSBR, when they 
were increased from those set 
out in last year's Public Ex- 
penditure White Paper (Cmnd 
9428) to Include larger reserves 


cent to 197980 and 22 per cent expected to fall over the period, a 25 per cent increase over the 
to 198384. last five years. The plans pro- 

ENERGY vide for nearly £10bn of capital 

FOREIGN AND 
COMMONWEALTH OFFICE 


public spending figures. They 
are estimated to increase to 

£4.75bn in each of the next NATIONALISED INDUSTRIES 
three years. Receipts from the 


Government will review toe 
need for separate manpower 
control. 


with 85,600 to 197980. 

Additions of some £35m a 
year have been made to 

spending on public sector hous- previous plans to increase fund- ZZIZ,/ toe"*Britito l, Gas 1 CMno^ The planning total includes 
The aim of economic exploits- ing over the next three years, ing of promising developments . Uon included nationalised industries'- external 

fine. ODA) tion of the nation's energy The Government intends that, to science, to strengthen interest navments an> fore, finance — their borrowing and 

resources is pursued through within this total, priority giver, research to universities, and to to hvahont £18 leasing plus grants from the tional manpower resources. 

The main aims of the over- the department's spending on to improving the quality of toe provide places for 5,000 addi- u-.i. 1001*07 anfl 1007 qr anf f Government Detailed informs- With the exception of the Minis- 

,<iif alJ nurtrima ,pn tn m,n. Mcaflrflh bmA dnulniunant anrl linmal nf flnnnurlfls irM* 1 “ uu fl-OOl -OO, «U 1 U a.. ,v. Kivu, hv nt TWan«d limit, nn nm. 


Total gross running costs pro- 
vision for 198687 Is some £13bru 
which includes the cost of addi- 


and extra provisions for employ- seas aid programe are to pro- research and development and bousing stock should increase tional students of engineering ■ To© ® 

ment and training measures. A mote sustainable economic and schemes to promote energy further. Provision of new rod technology. xvoo-oo 

social development and to efficiency. One of the major homes, some 57,000 to 198485, . 

alleviate poverty to developing priorities to the coming year i$ increasingly being concen- 
anxn tries. particularly the is toe privatisation of British treted on those with special- 
poorest. Political andj commer- Gas. needs that cannot be met in. toe 

rial considerations are 'taken ' The trend in total expendl- private sector, 
into account in allocating ture & dominated by toe 

.... . finances of toe nationalised 

Provision has been increased energy industries. Apart from 
and toe gross aid programme these and the Redundant Mine- 
for 198687 is some fl T 280m. workers" Payments Scheme the 
About 60 per cent of the pro- trend of expenditure is flat 


much the 


planning total for 198889 has 
now been set, at £148.7bn. 

PUBLIC SPENDING TRENDS 

The estimated out-turn for 
toe planning total to 198586 is 
3.5 per cent above spending in 
1984-85, rather less than the 
expected rate of inflation of 5 


DHSS — HEALTH AND 
PERSONAL SOCIAL 
SERVICES 

The objective for the National 

DoE— OTHER ENVIRONMENT Health Service is to make toe 


SERVICES 


per cent (as measured by the 

GDP deflator) The Diana nro- " IWI * V . W . ,W * ^ trena or expenditure is n at. 

ride for S iSea?« of P 3? 122Z* Expenditure to 198485, and to 

per cent to 198687, 3.5 per cent 

to 198788 and 33 per cent to maW W ^dtoert‘aid r 'to"“more 
198889. The trend is broadly Sfl20 c<mSme^ More to£ _ 

in line with expected inflation; three-quarters tn EMPLOYMENT 

toet GDP deflator is assumed to countries with 
increase by 43, 33 and 3 per 
cent respectively in the years 
198687 to 198889. 


best use of resources to help 
people stay healthy, and to give 


The main part of the £3.5bn them effective and appropriate over the next three years, 

STneS ' w£ aMnal ptwuson J^inent care where ^ o/e^SoymStSd JSSk^SS* 

toe ***• ^pSSrid^fhTSSf'auto: spending has risen 


ocities. 


tion is given to the White try of Defence, limits on run- 
m-. thp psriin Paper. ning costs will be set when the 

^pendlS nn ^jd^Lritv ^ 1TOW7 “teroaL finance is , 19 S6f7 SoppW Estimates are 
(lSSdto?pSEtfS^h2r^ P*™* be £500m_ after ‘Presented to Parliament 
from- 26 per of the-total- tbe adju^toient fqrto- . - : • - - 

to 197579 to 31 per-cent to dustn «. to ,be privatised. TMa (Jm SERVICE .MANPOWER 
198586 ' 'Snendino onheatih and compares with an estimated out- •* 

dosumI aoS* services has tum 01 £2^bn for 198586. The number of civil servants 
riam from 14 ne^SS? to 15 Canry-over effects of the miners' has fallen by 136,000 (I8fl per 
^cenL Some ^ely to have added cent) since 1979; from 732,000 

tobSto to£? DtoSEd ab0UJ *lbn to coal and elec- in April 1979 to 596.000 to Octo- 
m born these areas is planned require- ber 1985. Further reductions 

ents to 198586. are planned as the drive for effl- 

After 198687 no provision for ciency continues, with a target 
lance is made for of 590,000 by April 1 1988 — 
Corporation. British 20 per cent lower than in 1979. 
British 


goes to 
an annual 


asrin-T= 3 _»«i? J 5 B& . 5181 , >!fe ^ 

pany in ■view of impending ments is 588.000. 


Spending in toe toner cities more toan planned foA®^ 13 per cent in 198586; a slight Authority or National Bus Com- Power total allocated to depart- 


tocome“per W head tTdO^oi ^ objectives SciSlT* e^omic^S gfS°”if ,i So^to£ f Sraned^l to?*t«Mfits I * from finance require- rTrireha wn 

_ . «« ssa rssrjsjs sswmtsr^sn s iss't* 5 JEst-ssi . s gsasssss 

So to real terms public spend- ge ncy Si^S^riso^rovStd peopl , e - to Pf°® ote training and use of resources, attract private the number of medical and efficiency improvements build 
tog to 198586 is expected to be ufcludine some £75m to°?S *° help the labour market wort investment, and promote new dental staff to these services “P- An increase in the law and ^ venue collection, to combat drug 

a little lower than in 198485. 86 to dreuKt-Wt ^areas M more efficiently. and flexible approaches to urban increased by almost II per cent order share is maintained in ® f h > 

This remains the case even Srira ■£?" && .■?*» Jr Spending by toe Department Prvbleno. , . . . Between 1978 and 1984 toe the plans. A fall to the ® 

nca ‘ 1De remaimDfi w per - - * Combined provision foe the number of nurses and midwives education and science share 3988-89 “* “t*™ 3 flnMlc 

urban programme, derelict land rose by 12 per cent Numbers reflects the fall to toe size of 


after allowing for the effects of 
the miners’ strike, which 


remaining 40 per _ 

cent of toe aid programme is of Employment Group is 
provided as multilateral aid planned to rise by about a fifth 


increased spending by about fhrouah" channels such* as toe in cash terms between 198586 S™ 1 “ d urban development of ancillary staff fell following school rolls. 
£2.5bn in 198485 and a little wST sSS- and lSs^For the Community *££* efficiency " 


drug 

is trafflckiag and to reduce the 
and queue for driving tests. Prori- 
198889 net external finance son is also made for the new 
requirements of the remaining Crown Prosecution Service, 
industries are close to zero. 


Gross spending on public 
sector housing, and subsidies to 
trade, industry and energy. 


As to previous White Papers 
no detailed breakdown of indivi- 
dual industries’ financing is 
shown beyond the year ahead. 


ARMED FORCES 


over £ibn to 198586. Over the pean Community and various Programme’ the aim is to reach irauM SS!? titi0n With the prlvate 

period of the plans spending in united Nations agencies 230,000 jobs on the scheme by r*? 6 ? . , < 2iJ putB , 39 8586 sector. 

real tenns is expected to remain The aims $ toTdSomatic June 1986 compared with ^SSni!!* JSSfftS ^ ^ve been redn'ced nhstantia^f ■'SrilT' S 

JSSSf ,* t- “ e Bt around ^ Wing of the Foreign and Com- 130,000 a year earlier. The hSlto ml hSiS b? M a sb * re of total spending. nSSSS' Goal Braid’ 2d S 

SsS£= SJSL SSMSMS SffiSTS ss 

territories and to promote and training for 18-year-old school avSSfor^ThSta^ fw ^ Governmentsopportto SSSSt toe^riS^ 5 25 r l r .? bj ^X! s 

protect British interests over- leavers and one year's training “S^le to impit^e toe pre- cSt a re “ 7 ^ industry - in both the public 

f0r _ l7 - year ^ JdS * . . sSSSon of monuments and savings from "*SZdSL*2* 


PUBLIC SPENDING AND 
NATIONAL INCOME 


General government expendi- 
ture as a percentage of GDP 
has been falling since 198283. 
The definition of expenditure 
used in this comparison has 


In 198687 £640m is provided. 

Diplomatic or consular rela- efficiency have 

tions are maintained with 162 The job centre services are 
. . _ countries. Information expected to place 1.9m people 

been changed from earlier gathered by FCO commercial in jobs in 198586 (compared 
White Papers. General govern- offices makes an important con- with 1.5m in 198182) at a cost 
mem expenditure covers spend- tri button to securing export per placing of £59 (£96 in 
ing by central and local business. Funds are being pro- 198182). In the unemployment 
government. It differs from toe Tided to improve the audibility benefit service the average ratio 
planning total, for example, by of toe BBC External Services of claimants to staff has 
excluding part of public cor- throughout the world, 
po rations’ spending and includ- 
ing debt interest payments. 

With public spending over 
the next three years expected 


pfflnprtpv KflirfmcHc f, ni tl “hi *** 

Substantial increases to buildings which attract more health authorities cost Improve. ** profitability has 

been achieved, than 7m visitors each year, and ment programmes are expected ■ provea ‘ 


OTHER FUBrIC 
CORPORATIONS 


For the armed forces, man- 
power (including locally en- 
gaged personnel) is expected to 
fall from 336,300 In April 1985 
331,600 to April 1987. The 
the man- 
out in the 
Defence White Paper “ The 
United Kingdom Defence Pro- 
gramme; The Way Forward " 
(Cmnd 8288), increased by sub- 


for nature conservation. 

HOME OFFICE AND 
LORD CHANCELLOR'S 
DEPARTMENT 


to grow from the £150m planned 
in 198586. This should mean 
that; after meeting cost 
pressures, there are further 
improvements in pro visa on fog 
old people and for services such 
as cardiac surgery and hip- 
replacements. 


Spalding 

authorities 


a. «H»h , sequent commitments in the 

«ri« “ d «“■« 

public corporations the planning , . , 

total includes their external Improved procedures have 
finance. Examples are the urban been introduced to determine 
development corporations and tile mini mum levels of service 
the Northern Ireland Electricity rod civilian manpower needed 
Service. to support toe defence pro- 


AGR1CULTURE 
Spending on agriculture is 


to be stable, an^ the economy intended to foster an efficient 
continuing to grow, this trend and competitive agricultural 
will continue. The percentage is industry, taking account of the 


The main aims of spending on 

improved from 75:1 to 1978-79 the crimi n a l Justice system are The resources available to the Central eovernment is resnon- But for 80,116 oth er bodies, gramme, 
to 119:1 to 198586, with a target to prevent and detect crime. Family Practitioner Services sibl^for 1 about such as the new town develop- 

for further improvements to convict the guilty, and put into have also increased. The num- nuartez* ofth^larmtop ment corporations, their cap 5 *- 1 — 

130:1 in 198889. effect the sentences or orders ber of family doctors rose by i££l Trthorfttes^ mSdnooof e * pendlture plus subsidies 

imposed on them. Total pro- 12.4 per cent between 1978 and jf 0081 a y ta ^P oes st*? 11 “ them counts as public expei 


capital NATIONAL HEALTH SERVICE 
lies to 

asr h“ ^ ae gSSrl sard's iS5JS5«!S 

asrjOLSissssjf ^ SffbSraLWtist 


in ». ' j ifforw kico uwaijr ivMiHi iu mental protection: and to 

ser?ice?i aplrcen GDP support under the Euro- proyide necessary finance tor between- 1979 and 1984. 

fhnwc i 0f GDP pean Commumty Common Agri- public transport operations. The ^ population 

shows a similar trend. niit.uoi p A n m trim averaged 43,600 in 198485 and 


cultural Policy (CAP) rather including the railways, 
than to UK domestic schemes. 


DHSS— SOCIAL SECURITY 


CENTRAL GOVERNMENT 

Seventy per cent of central 
government spending within the 
planning total is voted by parlia- 
ment through the annual Supply 


Economic 
categories 

In 198687 some £50bn (35 


Great Britain rose by 66,000. 
Rut there was a fall of 11.000 
between 1988 and 1984. bringing 
toe total to about 995,000, 6 per 
cent above the 1979 level. The 
management initiatives and cost 
improvements planned by 
health authorities provide the 
means and incentives for them 
further to improve efficiency to 
their use of manpower. 


mainly pensions and 

social security benefits. „ _ _ . 

Departmental running costs three-quarters of local autbori- 


LOCAL AUTHORITIES 
Manpower accounts for about 


_ than to UK domestic schemes. vmvieinn t nr nn <hii r 2 se t0 48>00 2 m tte cour » of The aim of toe social security SZF . “iw 

PUBLIC SPENDING DETAILS: The Government will continue f “r” the current financial year. An system is, within toe Govern. Estimates. The rest consists 

PRESENTATION to seek changes to the CAP to 2.-^ i225?TK additional £100m has been menfs wider social and mainly 04 ??** social .security Per emit) of public spending 

. bring this spending under better tain sonl ? allocated over the period of Pimnn mio policies, to srovide Payments which are paid out ol will take the form of cash pay- 

3 n a Vnf a f ^ e /, en 1 waJ ' s . oE cJontroL The largest component the plans to allow for continued for retirement pensioners and tiie National Insurance Fund. ““?_ t0 _ th *_ : p ?^ s0l ^ J 8ect ? ,u " 

iSch ss of e siTS-jsB 4 * aft-sfiasrA ^ s? t, sst^sjs g&z 

sra. - ffi!?!.sss3 suaftfiffl c smhs? arvsS'ssaars i=-ia--in5«. ais-f-'ffar » 

tu?S ^ mSnteM^-iffut^ "J&SELFES; P*- ^ 0f total P° blic spend ‘ 

iSf are'SXi o'TbuilSS to toe put five ySrs. SSitotottoS^Talf^from 

Provision of some £360m In About half (more than £20bn) 


plans it" This covers all spend- 
ing for which the relevant 
Secretary of State is respon- 
sible. whether it is carried out 
by central government, local 
authorities or public corpora- 
tions. But figures are also given 
for the different 


TRADE AND INDUSTRY 
(toe ECGD) 


LOCAL AUTHORITIES 


Spending is aimed mainly at fallen by 20 per cent in real 
regulating British commerce terms, 
and encouraging and helping 


DoE — HOUSING 


means are not denied access to 
A major objective is to enable lege) advice and to the courts. 


This is to ensure that those elderly people. The real value cent the local authority total, areas, 
without adequate financial of the state retirement pension Most 01 Pes t 8°es on law and 

has increased by more than 5 order, housing and other 
per cent since November 1978. environmental services, personal 
Over the same period the social services find transport 


spending _ . _ 

authorities — who spends it " — trade and industry to increase 
and for economic categories — national production of wealth 
** what is it spent on.” by competing successfully in the 

The programme classification UK and abroad. Increased more people to own their own 

used in previous White Papers emphasis Is being given to homes. And many more are 

analysed spending in part by advisory services to assist indus- achieving this ambition — 63 per 

department and in part by tar to innovate and improve cent of dwelling in England are „ w 4<>iac ,,■■ ■■, nooui a 6LXU1 m 

now °"^f r occupied * to- of achievement for all levels of budget will go to unemployed 

approaches are the same but tog support for key technologies crease of 6 percentage points or ability throughout the educa- people and a similar proportion 

some departments spend money such as information technology, 1.5 million since 1979. Much of tional system. Total spending of to families, two-thirds of it in 

on a range of different tone- micro-electronics and fibre toe increase has come from £l4.3bn is planned in 198687, toe form of child benefit. 

,r.°. _ „ CO in ? T TTVent t “ e optics. sales of public sector dwellings most of it incurred by local The planned programme pro- 

purei} Bepartmmtai approach, Overall provision falls from under the right to buy and other authorities. vision for the later years reflects 


other purchases of goods and j-heir staff bv about 100,000 or 
services from the private sector * cent J^tween June 1979 
both account " for about a June 1982 but since then 
Spending by local authorities quarter of toe planning total. total has been broadiv con- 

accounts for about a quarter of The mix between these forms strot, averaging some 2^*60 .000. 

. . public expenditure. Education °f spending varies greatly Numbers in the education 

198687 is made for legal aid. of toe budget will be paid to spending is more than 40 per between different departmental service have come down, as 


CAPITAL SPENDING 


EDUCATION AND SCIENCE 
The aim is to raise standards per cent. About a sixth of the 


number of people receiving exp ? 1 !2J ,ir *v v ®S? a f? material 
pensions has increased by 10 


school rolls have fallen, while 
those employed on law and 
order services have Increased 
In line with the Government's 
priorities. 


Since toe last White Paper, 

ezpenoimre. uerauea material capital spending plans for Recent reports by the audit 
on local ro^ority spending is housing renovation and roads Commission have demonstrated' 
given m Part 4 of toe White have been increased by some thTSSSJ^ tSSSTSW 

£2Wni a year. manpower in securing value for 

Total general government money improvements, 
capital spending Is expected to 
remain broadly stable over the 


Paper. 

Current spending by local 
authorities Has continued to 
exceed the Government's plans 


The Government's Erpendi- 


for it. This has led to calls on period of toe plans, at about ture Plans 1986-87 to 1 988-89 
the reserve and imposed addi- £14flbn a year. Total public HMSO. Vol J, £4fiO; Vol It, £20, 
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PUBLIC SPENDING WHITE PAPER 



‘The Government’s best hope is to hold the line’ 


SIX YEARS into a Government 
is not the time to start making 
bold declarations about how 
you are going to slash public 
spending, particularly if you 
have already failed. The best 

line ” aD ^° pe £ ° r iS 10 hold thc 

That comment by a senior 
Treasury official after last 
November’s Autumn Statement 
is vividly illustrated by the 
colourful charts in yesterday’s 
Public Spending White Paper 
covering spending plans for the 
next three financial years. 

They show the familiar pic- 
ture of .steady rises in spend- 
ing up lo the present year, with 
targets overshot with 

monotonous regularity. The 
Government's hopes are then 
summarised in the flat lines 

running from the present to 
I9S689. 

The spending totals, £139.lbn 
in 1986-87. £143.9bn the follow- 
ing year and £148.7bn in 1988- 
1989, are unchanged from the 
Antumn Statement. They 
assume that inflation, as 


measured by the GDP deflator, 
will average 4.5 per cent, 3.5 
per cent and 3 per cent res- 
pectively in the years 1986-87 
to 1988-89. 

If asset sales are excluded 
(the Government counts them 
as negative public spending 
rather than receipts) then 
spending is shown as rising by 
nearly 1 per cent in real, or 
inflation adjusted terms, by 
1988-89. 

That compares with a real in- 
crease of 4.6 per cent in the 
three years up to 198588. 

As a percentage of GDP the 
Government is hoping that 
public spending will fall to 43 
per cent in 198687, the same 
level it inherited in 1979. 

Wtihin the overall totals, 
however, and assuming that the 
Government does manage to 
hold the line, the White Paper 
shows some substantial shifts 
in the way the Government in- 
tends to spend taxpayers' 
money. 

Defence, up to now virtually 
exempt from attempts to con- 


trol spending, finds its budget 
cut by nearly 7 per cent in real 
terms over the next three years. 

Despite the battles fought by 
Mr Kenneth Baker, the En- 
vironment Secretary, the hous- 
ing budget is reduced by nearly 
4 per cent over the three-year 
period. That latter cut follows 
a reduction of 59 per cent in 
real terms since 1978-79. 

Spending on the Halth Ser- 
vice and personnel services is 
expected to rise by nearly 2 per 
cent next year and then remain 
flat in 1987-88 before ruing 
slightly again the following 

year. 

At the same time, charges for 
prescriptions, spectacles and 
dental care are expected to in- 
crease much faster than infla- 
tion. In 198687 overall receipts 
from these charges are planned 
to rise by 5.5 per cent in cash 
terms, in the following year by 
8.3 per cent, and in 1988-89 by 
4.9 per cent. 

The social security budget, 
which accounts for nearly a 


third of all departmental spend- 
ing, shows a planned fait next 
year, heightening the squeeze 
on resources caused by the 
ageing of the population. 

Social security claimants can 
expect an even longer wait at 
benefit offices. 

The Treasury says that in the 
interests of economic efficiency 
the ratio of claimants to staff 
has increased from 75:1 when 
the Government first took 
office to 119:1 this year. It plans 
a further increase to 130:1 by 
the end of the planning period. 

Overall, however, the Govern- 
ment has once again found it 
easier to cut capital rather than 
current ontlays. Calls from the 
Confederation of British Indus- 
try for more cash to restore the 
country’s decaying infrastruc- 
ture have fallen on deaf ears. 

In real terms, spending on 
capital projects is expected to 
fall by about 10 per cent in the 
three years to 1988-89. 

The biggest proportional cut 
in overall expenditure is ex- 


pected at the Department of 
Trade and Industry where cash 
outlays aft projected to fall 
from £2bn in the current finan- 
cial year to £lbn by the end of 
the planning period, largely 
due to lower subsidies for 
British Steel, 

The White Paper also shows 
a sharp drop in the external 
financial limits of the national- 
ised industries as the effects of 
the coal strike wear off. The 
strike is estimated to have cost 
the Government £2}bn in 1984- 
1985 and £lbn in the current 
year. 

External finance in the 
198687 is planned at £0.5bn 
compared with an estimated 
out-turn of £2_2tm in the 
current financial year. 

Spending on education, which 
has fallen by 1 per cent in real 
took office in 1979, is expected 
to hear much larger cuts over 
the next three years. Its alloca- 
tion from the public coffers is 
projected to be 10 per cent 
lower in real terms in 198389. 


Employment, which has 
shown the largest rise in spend- 
ing over the past six years as 
the jobless queues have 
lengthened, has been allocated 
an extra 6 per cent next year 
to finance the expansion of the 
Government’s special employ- 
ment schemes. 

Prisons will also get extra 
cash following a rise in the 
number of people incarcerated 
from 43.600 in 198485 to 48.000 
in the current financial year. 

The Treasury has dropped 
any target for Civil Service pay 
because of the embarrassment 
caused by the repeated over- 
shoots in previous years, but 
instead it has set new targets 
for overrall departmental 
running COStS. 

The plans provide for a 5.8 
per cent increase in cash terms 
next year, suggesting that the 
Treasury is being far more 
realistic about pay settlements. 
Wages account for about 70 
per cent of all departmental 


costs. In the following two 
years, however, the new limits 
allow for increases of only about 
3 per cent in cash terms. 

The Treasury seems more 
confident that it will be able 
to stick to the overall public 
spending targets than in past 
years. The overshoots in the 
planning totals compared to 
original plans have varied from 
£1.4bn in 198081 to £7.9bn in 

1983-84, 

Much of those, however, are 
accounted for by the cost of 
soaring unemployment Social 
security outlays rose by 34 per 
cent in real terms between 
1978-79 and the current financial 
year. 

The premise of yesterday’s 
White Paper is that the jobless 
total in Great Britain will fall 
slightly from the present 3.05m 
to 3m in 198687 and then 
remain stable at that leveL 

Tbe curbs on defence spend- 
ing, which increased by a real 
30 per cent over the same 
period, should also ease the 


pressure. 

There remain some sectors, 
however, where the Treasury 
must be despairing of success. 
The elaborate and constantly 
changing system of controls 
imposed by the Government on 
local authorities still appears 
futile. 

This year, for example, the 
authorities will spend around 
£2bn more than was envisaged 
a year ago. For 198687 the 
Treasury has optimistically pro- 
vided for an increase of only 
1 per cent in cash terms, and 
for the following two years it 
has simply pencilled in the 
same cash figure. 

That implies that the con- 
tingency reserves against 
unforeseen expenditure pro- 
vided for in the White Paper 
— £4Jbn in 198687. £6*bn the 
following year and f£bn in 
198888, are not quite as com- 
fortable as they seem. 

Philip Stephens 


SOCIAL SERVICES 


Three-year squeeze on the way 


ALL OF. Britain's social services 
face a squeeze over the next 
three years, with only the 
National Health Service mak- 
ing marginal improvements. 
Personal social services run by 
local authorities, social security 
payments and child benefit are 
set to fall in real value in each 
year to 1989— -although political 
judgments may cause revision to 
some of these plans before then. 

The White Paper commentary 
says total spending on health 
and personal social services 
in 198687 should be 7.5 per cent 
higher than in the plans for 
198586. But in face 198886 ex- 
penditure exceeded the original 
plans so the actual increase is 6 
per cent compared with an esti- 
mate of 4.5 per cent for in- 
flation. 

The National Health Service 
total expenditure is shown 
rising from £14.15bn in the 
current year to £16.48bn in 
19S788, representing increases 
of 6.6 per cent in 198687; 4.8 
per cent in 198788 and 4.2 per 
cent in 196S89. This means 
real rises of 2 per cent, 18 
per cent and 18 per cent 
respectively. 

But the picture for the NHS 
Is gloomier even than those 
modest real rises suggest. 
Demographic changes, notably 
the increase in the elderly or 
"grey" population means that 
just to stand still the NHS 
needs an extra 1 per cent over 
and' above inflation in 1986-87, 
0.9 per cent the following year 
and OB per cent in 198889, 
cutting the real 'growth in the’ 

DEFENCE 


three years to 1 per cent in the 
next financial year and just 0.4 
per cent in the two years after 
that. 

The NHS also faces substan- 
tial costs in the medical 
equipment field which can 
further erode the apparent real 
growth and it must meet 
unpredictable items such as pay 
rises for doctors and nurses 
from within its budget. No pay 
target have been announced 
this year but as previous public 
sector settlements have tended 
to be well in excess of the 
Government’s very low assump- 
tions, it is likely that future pay 
awards will put extra pressure 
on the NHS budgets. 

On the other hand, NHS 
efficiency programmes are start- 
ing to deliver substantial 
savings and with the new 
general managers taking up 
their posts with a requirement 
to manage budgets to improve 
value for money these savings 
should be greater than the 
£150m achieved in the current 
year. All these savings are 
retained by the health authori- 
ties for use in service provision. 

Personal social services, on 
the other hand, face a severe 
setback. These services are 
largely provided by local 
authorities and include items 
like home help for the sick and 
disabled and meals on wheels 
in addition to the burden faced 
by councils now they are 
responsible' for community care 
of people . discharged from . 
hospitals for the mentally side. 
These services are all subject 


to the same demographic 
pressures as the NHS but the 
plans show a small real cut 
of 0.2 per cent in 198687 fol- 
lowed by real cuts of around 
3 per cent in the next two 
years. 

Once again, the prices people 
have to pay for dental care, 
NHS spectacles and prescrip- 
tions seem set to rise by much 
more than the inflation rate. 
Hie White Paper shows receipts 
from thee items expected to 
rise by 5.5 per cent in 198887, 
8.3 per cent in 198788 and 4 J9 
per cent in 198889. Although 
changes is the types and 
numbers of people exempted 
from charges can vary, these 
figures Indicate hefty real term 
price rises each year. 

Estimates of social security 
expenditure have again proved 
to be substantially too low with 
the total for the current finan- 
cial year now being £lbn higher 
than estimated in last year's 
White Paper, mainly because 
unemployment failed to decline 
and benefits were uprated by 
more than the Treasury hoped. 
Similarly, an extra £lbn has 
been added to 198687 plans with 
the acceptance that the current 
levels of unemployment are un- 
likely to dimini sh much if at 
alL 

Even so. the figures represent 
a real cut of 0.5 per cent in 
the overall total of benefits in 
198687 ahd -that reduced^ level 
is to be maintained in 198788 
and 198889. Within these very • 
tight figures are assumptions' 


about the reform of social 
security which will be imple- 
mented in 198889 but whose 
principles of directing help 
more accurately to low income 
families with children will 
govern decisions before then, 
principally militating against 
universal benefits such as child 
benefit. 

The figures confirm that while 
the Treasury has not succeeded 
in having child benefit frozen 
at £7 a week for each child for 
the rest of the decade, the argu- 
ment is going strongly its way 
in Cabinet. 

For both 198687 and 198788 
the figures show plans to raise 
child benefit by much below the 
assumed rate of infla tion. For 
1986-87 it is planned to rise by 
just 1 per cent to £7.07. As 
child benefit is always rounded 
in 5p steps, this means either 
£7.05 or £7.10. In 1977-78 
calculations show child benefit 
rising by less than 3 per cent to 
either £7.25 or £7.30 whereas 
to keep pace with inflation 
assumptions it would need to be 
£7.55 or £7.60. Child benefit is 
a universal benefit paid to all 
children and the child popula- 
tion is projected to fall from 
12.2m now to 118m In 198788. 

The cost of child benefit is 
planned to rise from £4.4bn a 
year now to £4.5tm in 198788, 
around £200m less than the cost 
would be if the current payment 
of £7 were maintained in real 
terms. 

Robin Pauley 


Funds for armed forces to be reduced 


IF CONFIRMATION were 
needed that Mr George Younger 
is taking over the Defence Mini- 
stry at a very difficult time, 
yesterday's White Paper has 
provided it Defence spending, 
after an increase in real terms 
of at least 20 per cent since 
the Tories took office in 1979. 
is to decline. Figures published 
yesterday show this decrease 
will be about 7 per cent in real 
terms between Lhe current 
financial year and 1988-89. 

Mr Michael Heseltine. Mr 
Younger’s predecessor, who 
resigned so dramatically over 
other issues last week, had set 
his face firmly against a defence 
review and Mr Younger seems 
certain to do the same in the 
maximum of the 2} years left 
to him before the next election. 

However, he will face a num- 
ber of distinctly unpleasant 
choices as he tries to match the 
demands of Britain's armed 
services and their widespread 
obligations _ , . 

Defence Ministry officials 
now busy briefing the new 
Defence Secretary, rightly point 
out that defence has done very 
well over the last seven years 


id that, despite the decline 
ead, very large sums are 
ill being spent 

Figures fear the next three 
ars were first published in 
ivember. The budgets, which 
dude diminishing sums for 
e defence of the Falklands, 
e £18.5bn for 198687. £l88bn 
r 198788 and £18-9bn for 
8889. Falklands spending 
dines from a peak of £684m 
198485 to £442m, £292m and 
92m in the three years in 
estion. 

On the Treasury's current 
timates of annual inflation of 
per cent, 35 per cent and 3 
r cent for chose years, the 
dine In the budgets in real 
rms is estimated at 1 per 
nt, 15 per cent, and 1.5 per 
nt respectively. 

However, it is probale that 
e decline could be more 
riotb, since inflation rates are 
merally under-estimated; 
uch depends on the level of 
y increases which are 
warded annually to the armed 
rvices (last year these aver- 
ed 7 per cent) as well as on 
e prevailing exchange rates 
rich are vital for example in 


calculating the real cost of Tri- 
dent 

Mr Younger has been in 
office for less than a week, but 
he seems certain to want to 
continue Mr Heselttne’s policy 
of trying to get better value for 
money out of the defence pro- 
curement budget, which is 
nearly 50 per cent of the total 
defence budget, by continuing 
his predecessor’s tougher 
policies towards defence 
contractors. 

According to ' the White 
Paper, contracts placed by the 
Ministry of Defence through 
direct competition increased 
from 14 per cent of total con- 
tracts in 197980 to 27 per cent 
in 1884-85. Adding other con- 
tracts which were “placed by 
reference to market forces,” 
the total of contracts placed 
competitively increased from 
30 per cent to 46 per cent over 
those years. MoD officials hope 
last year’s figure will prove to 
be nearer 60 per cent. 

However, Mr Yonnger will be 
faced with the same dilemma as 
Mr Heseltine: if there is no 
defence review, there will have 
to be cuts or delays in the start 


or implementation of major 
defence projects — though it 
seems certain he will try to 
avoid outright cancellation of 
key weapons systems and the 
introduction of the kind of 
moratorium on payments to 
defence contractors applied in 
the disruptive run up to the 
1981 defence review. 

None of this will be easy, as 
key projects like Trident, with 
its high dollar costs, come to a 
peak at the same time as new 
funds must be found for the 
European Fighter aircraft 

In the shorter term, funds 
have to be found for the Nimrod 
early warning aircraft, the 
most controversial project now 
awaiting Mr Younger’s atten- 
tion. He must decide soon 
whether to spend upwards of 
£500m over the next few years, 
on top of the £lbn already 
spent, in trying to bring the 
aircraft up to a standard accept- 
able to the RAF or abandon 
the aircraft ux favour of buying 
new early warning aircraft 
from the US. 

. Bridget Bloom 


CIVIL SERVICE 


LOCAL AUTHORITIES' 


Pressure on costs Councils kept waiting 


1S10N of £135bu total 
inning costs has been 
r the Civil Service in 
compared with an esti- 
ittum of £12.6bn in the 
inancial year, 
new system of con- 
the costs of the Civil 
allows for pressure to 
in administrative costa 
as exercising control 
manpower reduction 

'hite Paper points out 
itral government run* 
$ have been increasing 
: years faster than the 
inflation. The new 
which it is intended 
dually replace man- 
argots, will highlight 
costs in each depart* 
d aim to bring them 
iser control. 

*-er accounts for about 
cent of civil service 
itch in total represent 
i per cent of public 

IK 

mentis have been 
n& their running costs 
mi six years 
?ni wants a longer 
»riod lor this «mtrol 

orwng effectively be- 
tewing overall 
xmlrols relating to 


published targets. The latter 
will thus remain in effect at 
least until April L 198. 

Civil servant numbers have 
fallen by 136,000 since 1979 to 
596,000 in October 1985. Fur- 
ther reductions are planned 
with a target of 590,00 by April 
1988, which is 20 per cent be- 
low the 1979 figure. 

Limits on running costs will 
be set in the 1986/87 Supply 
Estimates, except for the Mini- 
stry of Defence. Defence takes 
39 per cent of the 1986/87 run- 
ning coots provision, by far die 
largest, followed by Health and 
Social Security with 13 per cent 
The number of health service 
employees fell between. 1983 
and 1984 but was still 6 per 
cent above the 1979 level, hence 
the need for xnangement initia- 
tives and cost improvements 
planned by health authorities. 

Within tiie manpower target 
provision has been made for 
extra staff to implement govern- 
ment policies on employment 
and revenue collection, combat- 
ting drug trafficking, and reduc- 
ing die waiting period for 
driving tests. Provision is also 
made for the new Crown Prose- 
cution Service. 

Hazel Duffy 


THE White Paper shows that 
for the first time no decision 
has been taken by the Govern- 
ment on the provision for local 
authorities’ current spending 
levels beyond the 1986-87 finan- 
cial year. Until now, plans 
have always been produced for 
a three-year period. 

The change of policy means 
the Government will have 
greater flexibility in deciding 
current spending levels in 
tutors years in negotiations 
with local authorities. 

In particular, ministers have 
not tied themselves to specific 
figures in what will probably be 
a general election year. This 
will make it easier to give a 
boost to local authority spend- 
ing if this is thought 

necessary. 

The other likely factor in 
the decision is the Govern- 
ment’s frustration at finding 
that three-year estimates have 
invariably proved wide of the 
mark and have become 
irrelevant so quickly. 

The White Paper shows 
planned current expenditure of 
£2259bn In England in 198687, 
£3 bn in Scotland and £1.37bn 
in Wales. The same figures are 
given for the following two 
years. 


These levels will be recon- 
sidered in the public expendi- 
ture surrey later this year ” in 
the light of local authorities’ 
budgets for 1B8687, and other 
factors.” The fact that pro- 
vision for later years may need 
to be increased has been taken 
into account in setting the level 
of the reserve. 

Local authorities’ current 
spending in England and Scot- 
land continues to run well 
ahead of published plans des- 
pite rate limitation and the 
grant pressures the Govern- 
ment has applied. 

In 198886 local authorities in 
Great Britain have budgeted to 
exceed relevant current provi- 
sion by about £Llbn, roughly 
the same as last year. 

There is a capital expendi- 
ture provision of £3.7bn for 
Britain in 198687 but this im- 
plies provision for gross spend- 
ing of £5.9bn when forecast 
receipts of £25bn, mainly from 
the sale of council houses, are 

taken into account. __ 

Overspending of about £7 50m 
in England is again forecast for 
198586 despite the Govern- 
ment's request to local authori- 
ties for restraint in capital 
spending. 

Richard Evans 


EMPLOYMENT AND TRAINING 

Expansion plans 


The state 
industries 
remain 
dependent 

THE GOVERNMENT’S long- 
standing ambition of ending 
the dependence of national- 
ised industries on external 
finance remains as far away 
as ever, still being hopefully 
pencilled in for the last year 
in the three-year planning 
process. 

As long ago as February 

1984 the Govermnnet said ft 
hoped that by 198687 the 
e xter nal financing limits 
(EFLs). which were as high 
as £3£bn a year in 1931, 
would be down to a mere 
£90m. 

In spite of the removal of 
a number of industries from 
the public sector, improved 
performance and efficiency in 
Others and demands for ever 
larger contributions to the 
Government’s coffers from, 
the profitable industries the 
target of overall break-even 
has remained tantalisingly 
out-of-reach. In February 

1985 the White Paper accep- 
ted tha* total net external 
finawring limi ts for 198586 
would be £L3bn and that in 
198687 the Government 
would still be paying out 
around £178m. But it hoped, 
that by 198788 a net repay- 
ment to the Government of • 
around £110m might be 
achieved. 

The new White Paper • . 
again moves the hopes a year 
farther on. The estimated 
outturn of external finanring 
limits for 1985-86 has risen 
to £2£bn and the assumption 
now is that external finance 
amounting to £52 9m in 
198687 and £67m in 1987-88 
will still be needed but that 
a small net repayment of 
£27m is the goal for 198689. 
The 198687 figure assumes 
that although both British 
Airways and British Gas are 
destined for privatisation 
during the year they will still 
make net repayments 
totalling £400m before they 
go; without this calculation 
the 198687 EFLs would total 
£92 9m. 

The nationalised industries’ 
capital requirements are ex- 
pected to remain broadly con- 
stant over the three years bat 
the Government hopes that 
farther cost and efficiency 
improvements will result in 
more funds being generated 
internally rather than extern- 
ally through Government 
loans and borrowing from the 
UK and overseas money 
markets. 

The 198586 outturn is worse 
than planned because, accord- 
ing to the White Paper, “ it is 
currently estimated that the 
knock-on effects of the miners’ 
strike are adversely affecting 
the coal and electricity supply 
industry 198586 estimated 
outturns by around £lbn.” 

The external financing 
limits for 198687 show the 
now familiar pattern: enor- 
mous demands on public 
funds from the coal and rail 
industries largely offset by a 
requirement for the elec- 
tricity industry in England 
and Wales to make a very 
large surplus and contribute 
£1.4 bn to the Government. 

It bad been hoped that 
electricity would contribute 
more than £l.Ibn in the 
current year and gas a 

further £352m but the revised 
figures estimate electricity’s 
contribution at only £400m 
and gas only £176m, the 
latter because of increases in 
gas eosts caused by exchange 
rate fluctuations. 

British Rail needed an EFL 
of £901m in the current year 
but the hope is that this will 
fan to £7 71m In 198687. The 
National Coal Board has an 
EFL of £730m in 198687, 
roughly the same as the esti- 
mated need of £740m for the 
current financial year. 

A recent addition to the 
list of nationalised industries, 
London Regional Transport, 
is third behind rail and coal 
In its need for external 
finance. Its EFL is set at 
£304m for 198687 compared 
with an estimated outturn of 
£323 m in the current year. 

Robin Pauley 


PLANS TO expand training 
provision on the Community 
Programme for the long-term 
unemployed are likely to prove 
a casualty of financial con- 
straints on toe Manpower 
Services Commission. 

Yesterday’s White Paper 
shows that the MSC’s expendi- 
ture is planned to rise from an 
estimated outturn of £1.578bn 
in 198586 to £1.820bn in 1986 
87. Further increases are 
planned, to £2bn in 1987-88 and 
£2.14bn in 198389. 

The Commission had. how- 
ever, been hoping to have an 
additional £27 m to spend next 
year, and commissioners will 
have to consider at their 
monthly meeting next week 
which areas of proposed 
expenditure should be con- 
strained. 

Proposals to build a training 
element into the Community 
Programme, which provides the 
adult long-term unemployed 
wi tb work on sorially-wortb- 
while projects, is a likely area 
for making savings. 

It will, however, be for the 
HSC's nine part-time com- 
missioners — a number of whom 
will be attending their first 
meeting following the recon- 


IMPLEMENTATION of the 
changing role of the Department 
of Trade and Industry in 
industrial support, and forecast 
improvements in the financial 
position of the nationalised 
industries are the main reasons 
for a big fall in provision for 
the department’s spending in 
1988/89. It will be £1.03bn 
against an estimated outturn of 
£1.96bn in the current financial 
year. 

Within the overall reduction, 
provision for increases are made 
in selective assistance aivas 
to £97m, and in selective assist- 
f Section 7 grants) from £89m 
ance to individual industries 
(Section 8 grants) from £39m 
to £64 no. Increases are also pro- 
vided for some activities relat- 
ing to the regulation of trade 
and industry, including extra 


EDUCATION 


THE WHITE PAPER dashes 
any hopex in state educational 
institutions that the Govern- 
ment might have become more 
generous to them since it out- 
lined its spending plans in 
November. Yesterday’s docu- 
ment reinforces the message 
that the education service will 
have to make do with diminish- 
ing real resources. 

Slightly more than £14-3bn 
is earmarked for allocation 
through the Department of 
Education and Science in the 
198687 financial year. Of that 
the bulk is for spending by the 
local eCrvation authorities 
directly responsible for schools, 
colleges and polytechnics in 
England and. Wales. Expendi- 
ture on similar non-universities 
in Scotland and Northern Ire- 
land is budgeted separately. 

The English and Welsh 


OVERSEAS AID 


BRITAIN'S overseas aid should 
stay slightly ahead of inflation 
next year, with net spending 
planned to increase by 48 per 
cent, from £ l, 133m in 198586 
to £l,187m in 198687. In addi- 
tion, capital repayments 
amounting to £72m from past 
aid loans will be available for 
new expenditure by the Over- 
seas Development Administra- 
tion. Thus, the ODA’s total 
ceiling for aid spending in 
198687 is fixed at £l,259m. 

The planning totals for the 
following two years project new 
overseas aid, net of capital re- 


stitution of the commission — to 
decide. Not all are likely to 
be happy to drop long-discussed 
plans to improve toe future 
employment prospects of long- 
term unemployed people by 
providing training on the Com- 
munity Programme. 

The number of places on the 
Community Programme is cur- 
rently being expanded to 
230,000 by June — compared 
with 130,000 in the middle of 
last year — and the cost of 
this helps to contribute to an 
increase of £41 5 m in the 
Department of Employment 
group’s total spending provision 
between 1985-86 and 198687. It 
is also likely that further 
enlargement of toe programme 
will be announced in the 
Budget. 

Plans to extend the Youth 
Training Scheme from one to 
two years also begin to come 
into effect this year. This, and 
the proposed expansion of toe 
Enterprise Allowance Scheme 
which helps unemployed people 
start their own businesses, also 
contributes to the increased pro- 
vision. 

Savings will be made from 
lower than expected spending 


efforts to combat fraud, 
announced last week. The total 
provision for this sector is £40m 
by 1987/88. compared with £22m 
in toe current year. 

Substantial changes in the 
support for certain industries 
is planned, particularly aero- 
space which will fall from 
Illlm to £10m, reflecting 
receipts now coming from 
previous programmes and 
shared contracts. Support for 
steel will drop from £17m to 
£8m, and for shipbuilding from 
£49m to £26m. This includes 
spending on launch aid, includ- 
ing that to British Aerospace 
for its participation in the Air- 
bus A320 and the EH 101 
helicopter joint venture between 
Westland Helicopters and 
Augusta, the Italian manufac- 


authorities are scheduled to re- 
ceive £108bn in toe 12 months 
from April for their recurrent 
spending, which is about £210m 
or about 58 per. cent more than 
they were allowed by last 
January’s expenditure White 
Paper. But toe increase is stil 
about £500m short oftbe amount 
the authorities have said they 
needed for their current spend- 
ing on education. 

The universities are to have 
a total of £1.41bn for recurrent 
spending in toe year from 
April, compared with an esti- 
mated £1.38bn in 298686. But 
in real terms the universities’ 
allocation represents a decline 
of about 1.6 per cent in their 
funding, and they are evidently 
to expect similar reductions in 
each of the following few 
years, though their student 
numbers are scheduled to 


payments, rising further by 3.6 
per cent and 3.3 per cent re- 
spectively. These increases 
should continue to keep 
Britain's aid expenditure 
approximately constant in real 
terms, provided the Govern- 
ment's inflation assumption are 
not exceeded. 

The Aid and Trade Provision, 
(ATP), which is a category of 
aid designed to support British 
exporters facing competition 
from export credit subsidies by 
other industrialised countries, 
should continue to rise in the 
year ahead. From November 


checked 

on the Job Release Scheme, and 
proposals to end the state con- 
tribution to many redundancy 
payments later this year. 

This balances out at total 
estimated expenditure of 
£3.332bn for the Department of 
Employment group in 198687. 

The group covers the Health 
and Safety Commission and 
Acas as well as toe MSC and 
the Department itself. 

Most expenditure is under- 
taken by the Department itself 
and the MSC, with more than 
half the commission's total re- 
sources now devoted to the YTS 
and the Technical and Voca- 
tional Education Initiative, 
which is aimed at improving 
technical provision for 14-18 
year-olds. 

The Department has recently 
assumed responsibility for 

tourism, which the Government 
regards as an important growth 
area in toe economy. An extra 
£6m is being made available 
next year to promote the 
industry, including an effort to 
encourage more foreign visitors 
to travel outside London. 

Alan Pike 


turer. This provision was made 
before the current controversy 
over the Westland rescue. 

. Cchanges in toe allocation of 
regional development grants 
from the old to toe new schemes 
means there will be a fall in 
toe provision from £208m to 
£l23m in toe period following 
toe period of overlap between 
the two schemes. 

Spendin gon the nationalised 
industries will fall dramatically 
from £706m in the current year 
to forecast provision for receipts 
of £40m at the end o ftbe period. 
This reflects planned expendi- 
ture by the British Steel 
Corporation being brought 
forward, in particular, and 
and other industries. 

Hazel Duffy 


New soft loan facility for exporters 


Teaching resources to shrink 


increase slightly. 

The news is rather better 
for certain “ selected ’’ univer- 
sities, which have still to be 
officially nominated. They are 
to sbare £l0m instead of the 
£7m earmarked a year ago for 
toe upgrading of research 
equipment in 198687. 

Science spending through the 
Research Councils has also been 
increased by £15m to a total of 
about £615m in 198687 against 
£5 80m in the present year. But 
although the extra money 
raises the science budget to its 
highest ever figure, it will still 
be considered damagjngly 
inadequate by the pressure 
group of British scientists 
formed this week to lobby for 
increased funds. 


Michael Dixon 


1985, the grants available under 
the ATP have been supple- 
mented by a new soft loan 
facility, at a co6t rising from 
£3m next year to £10m and 
£20m respectively in the 
succeeding years. 

The Government's stated 
objective is to double by 198889 
the amount of British b using 
supported annually by ATP 
grants and loans. The total ATP 
allocation proposed for 1986-87 
is £89m. 

Anatole Kaletsky 


TRADE AND INDUSTRY 

Support for businesses to fall 
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Feona McEwan reports on the progress of a campaign to revive the fortunes of British products 

Designed to recoup lost ground 


WITH EVERY year that 
passes, more and more British 
consumers are seduced Into 
fraying snappfly designed 
electronic gadgets from 
Japan, stylish and snper- 
effidat cars from West 
Germany, and a host of 
other top-quality imported 
products. 

Yet much of British 
industry continues to suffer 
from a debilitating Ulndspot 
about the competitive edge 
which can be gained from 
good design. 

Encouraging more invest- 
ment in design, as part of the 
development and marketing 
of competitively -priced 

products, has been the clarion 
call of the government-backed 
Design Cornell, for years. But 
it has proved a hard nut to 
crack. Since 1982, when the 
Prime Minister herself began 
to bang the dram, the 
government has offered 

Pyrex hots 
up the pace 

PYREX GLASSWARE has been 
a household name among 
British consumers since the 
1820s. But as its markets have 
become more fashion-conscious, 
its products have increasingly 
lagged behind more design- 
orientated competitors. 

When Corning, the American- 
owned company behind the 
brand, decided to renew the 
entire Pyrex UK range in 1982, 
and commissioned a special 
market survey, it discovered 
•he worst: the Pyrex image 
was seen as outdated and 
irrelevant to modern needs, 
i “Design had previously been 
done mainly in-house, often 
•without much reference to the 
needs of the market,” admits 
David Dowson, Corning UK’s 
marketing and sales director. 
" Engineering disciplines are 
required in designing glass 
moulds, and many products 
looked as if they had been 
designed by an engineer. Atten- 
tion was paid to internal con- 
siderations — like being good to 
make — but not to externals, 
such as being good to 
look at, easy to handle, and so 
on." 

Corning bad already decided 
to employ Conran Associates 
before it sought the Design 
Council's help. “ What the 
scheme did was enable us to 
afford very much more,” says 
Dowson. 

Together, they worked to 
combine factory practicalities 
with that all-important missing 
ingredient, consumer appeal. 


British lifestyles 


Industry attractive subsidies 
to make use of Britain's 
wealth of design consultan- 
cies, many of which still 
complain that lack of 
domestic demand for their 
work forces them to earn 
most of their keep from the 
UK’s rivals abroad. 

The Support for Design 
scheme, which the Design 
Council operates with 
funding from the Department 
of Trade and Industry, is 
aimed at persuading uncon- 
vinced small- mid medium- 
sized companies that design 
does indeed pay, by swelling 
sales and boosting profits. 
Originally open to companies 
with between 30 and 1,000 
employees. It now stipulates 
44 up to 500," «Wh means 
that start-up companies can 
also apply. 


Fifteen working days of 
specialist design consultancy 
are offered, with no charge 
for the first two days. There- 
after the company pays a 
quarter of the cost, with die 
balance paid by the DTL In 
effect, this means about 
£3^00 worth of consultancy 
is available. 

So far, 4,000 projects have 
been undertaken, 60 per cent 
of them for companies which 
have never before used 
design consultants. Over 
2J000 projects have been 
completed. The design input 
has covered all manner of 
product design, from fashion 
items to hydrostatic bearings, 
pocket diaries to amplifiers. 
Services were recently 
included In the scheme for 



First, the volume selling items 
were identified and some 15 
new products commissioned. 
Plastic models were tested in 
discussion groups of house- 
wives, and then the Good 
Housekeeping Institute vetted 
them for ergonomic accuracy 
(measures and capacities). 

The result was the Classics 
range of co-ordinated glass 
bakeware, launched in 1984, 
which is a cohesive and versa- 
tile range along classical, yet 
modern lines, in place of the 
disparate, functional pedestrian 
shapes of old. For instance, a 
mixing bowl now becomes a 
salad bowl by adding a stand 
and servers. 

Consumers have proceeded to 
vote with their purses. Volume 
sales of Pyrex bakeware rose 
80 per cent between 1983 and 
1985, and the brand's market 
share has doubled, from five 
per cent in 1981 to 10 per cent 
last year. The company pays 
due tribute to design in its ris- 


ing fortunes. 44 There’s no 
doubt,” says David Simpson, 
Pyrex brand manager, “ that 
the combination of good engin- 
eering design and creativity 
have contributed significantly 
to the company's rejuvenation.” 
Other factors, like advertising 
and repackaging, must also take 
a bow. 

“Now that we have an up-to- 
date range which we can be 
proud of, we will be advertis- 
ing more heavily on television. 
There wasn’t much innovation 
before ...” says Dowson. 

Shifting the old Pyrex image 
will be a long-term problem, 
though Dawson reckons people 
are beginning to be aware that 
“Pyrex is doing new things." 
Meanwhile, Die Conran connec- 
tion continues. “Government 
scheme or not," says Dowson, 
“where our people felt before 
that they couldn’t afford the 
best design, now we believe we 
can’t afford not to have the 
very best” 


the first time, embracing 
interior design, corporate 
identity, promotional litera- 
ture and packaging. 

The fruits of the scheme 
can be seem at an exhibition 
which opened yesterday at 
th e. De sign Centre In London 
featuring many of the pro- 
ducts which have benefited. 
The stories of two of them 
are outlined below. 

Not all industries are using 
the scheme as much as they 
might. Fashion and heavy 
engineering are notable by 
their absence, says John 
Benson of the Design Coun- 
cil. Starting with the clothing 
industry, the Council is 
mailing those companies thn t 
have sheen most resistance to 
offers of support. 

On Japan’s 
wavelength 

SELLING RADIOS to the 
Japanese is like sending bulbs 
to the Netherlands or watches 
to the Swiss. They have to be 
really outstanding to have much 
of a chance in the market place. 

One doughty small British 
company, Ross Electronics, 
which has already carved 
enough of a name for itself in 
the headphones business to 
tempt the Japanese to buy 
British, is now attempting to 
do the same thing with radios. 
It thus becomes one of only 

tWO UK Companies inairing 

radios locally. The other — 
Roberts — is the sole survivor 
from the once massed ranks of 
famous companies such as Bush, 
Murphy, Ecko and HMV. 

Ross used the design con- 
sultancy scheme to strike a 
blow for product innovation. 
The imaginative and stylish 
design of its competitively- 
priced radio (£29.95) has won 
considerable acclaim from the 
trade. Between last October's 
launch and Christmas an 
encouraging 20,000 of the softly- 
rounded products had been 
sold into retailers’ distribution 
networks. Consumer reaction is 
still awaited, but the company 
is already expecting to ship up 
to 100,000 this year to the UK 
alone. 

Though exports have not yet 
begun, one possible Japanese 
customer has already indicated 
interest in taking at least 
10,000 radios a year. 

The company’s move into 
radios came about when Ross 


What, then are the effects 
of the scheme? On the evi- 
dence so far, ac cording to 
Benson, about 60 per cent of 
companies continue to use 
the designer beyond the 
statutory IS days. Only seven 
per cent have rated the 
scheme of no or little nine. 
A random sample of 41 com- 
panies, surveyed two years 
after they had used the 
scheme, showed 12 to have 
products already in manufac- 
ture and 13 scheduled for 
next year. 

For the design industry 
itself the scheme 
obviously been good news. 
Many small consultancies 
have benefited, along with the 
leading industrial amt 
engineering design firms. For 


them “IPs not nnnsnal for 
six or seven assignments to 
result from it in a year,” says 
Michael Sadler-Forster. direc- 
tor of the Society of Indus- 
trial Artists and Designers. 
“Bat the acid test Is how 
long term such relationships 
prove to be — and *■« yet 

to he seen in quantity terms. 
The number which don’t pro- 
ceed after the 15 days 

is alarmingly high, n»nn« * j 0 
some extent this is the 
responsibility of the consult 
ants.” 

It has not yet been decided 
how long the scheme will last, 
but a budget of £7-5m has 
already been approved for 
1986-87, following expendi- 
ture of £6m in the current 
fina nci al year. Before that 
government funding totalled 
S3*n over three years. 

Profit by Design exhibition 
runs until February 23 tx the 
Design Centre. 28 HaymarkeL 
London SW1 4SU. 



trade financing makes us 

tick. 



At BFCE we specialize in one major field-international 
trade finanring-and it gives us an edge. 

For example, when you need a fast answer on a Ioan- 
be it a short, medium or long-term requirement-in one of 
the .world’s dozen or so major currencies, you can bank on 
our getting back to you with a fast proposal. The same is 
true in other complex areas such as countertrade operations. 

And it’s even more true for interest rate swaps, 
currency swaps or foreign exchange options. For the 
excellent reason that our treasury teams are active in the 
interbank and foreign exchange markets-in 
New York, London, Paris and Singapore- 
right round the dock. 

Several thousand companies, 
induding commodity traders, are 
successfully operating with France and 
worldwide with credit-and know-how- 
supplied by BFCE. 

Because their international 
competitors can be relied upon to keep 
them on the hop, these clients have 
to be ready to move fast 
So do we. 



That’s why we can 
beat the clock. 



Mhrks, the managing director 
or the London-based company, 
set out to buy some radios as 
presents. “I found them all 
very unattractive and bulky.” 
Which set him thinking. “ I felt 
the radio industry had declined 
for the wrong reasons, in that 
it didn't give the consumers 
what they wanted.” 

. Marks needed no spur to use 
industrial designers, having 
regarded design as an intrinsic 
element in his marketing mix 
since the company’s inception 
in 1972, ‘I tak’e the view that 
a good product is as cheap to 
design as a bad one, it seems 
more expensive maybe at the 
time, but at the end of the day 
it comes to the same thing.” 
And certainly the new radio is 
design-led. 

The fact that he had won 
backing from the Government- 
funded scheme helped Marks to 
gain his bank’s confidence, so 
that he could raise the neces- 
sary extra finance. The cost of 


tooling and design the project 
was about £60,000, to which 
the scheme contributed about 
8 per cent 

The brief to designer Graham 
Thompson of Brand New Pro- 
duct Origination (with whom 
Ross had worked previously on 
headphone design) was a tight 
one. A radio that did not look 
like a traditional Far East de- 
sign; one that would suit anyt 
room in the house and that 
people would be proud to leave 
out and that was not unsightly; 
and one that would appeal 
across all age-groups, from 
teenagers to pensioners.: 

Consumer research showed: 
that many people tend to listenr 
to only one station regularly/ 
Hence the provision of a neat 
door which hides the controls: 
and the decision that the only* 
visible know should be the on/, 
off switch. Thompson then pro-* 
duced about 20 design concepts: 
from which the softly-moulded: 
ABS plastic model was chosen/ 



The quirky customer 

David Chur chill e xamin es a sp ending puzzle 

A FUNNY thing happened to plunged further into gloom as 
the British way of life last beer sales have /alien and 
year: more people went out to fewer people have preferred to 
the cinema instead of staying drink in pubs. At the same 
in to watch films on their video time, take-home sales of alcohol 
machines. have boomed, with many super- 

This reversal of years of markets now doing over a third 
decline for the cinema trade, of their business from drink 
allied to one or two other alone. 

straws to the wind, is causing As with drinking, eating out 
some concern to Britain’s mar- failed to provide a real 
keteers at the beginning of alternative to eating at home. 
1986. Has the firm trend of the Spending on eating out has 
1960s towards more home- onl y risen from 2J2B per cent 
centred activity, expenditure. of consumer spending in 
and entertainment come to a 1975 to 2.34 per cent last year, 
premature end? The main growth sectors have 

The answer is crucial to the been low-budget take-aways and 
marketing plans of consumer fast-food. 

goods manufa cturers. High Yet home-centred activity has 
Street retailers, and most com- simply been a response to 

parties In Britain’s blossoming re cessio n and poor econo- 

leisure industries. Strategies circumstances. Research 
that have been developed on shows the trend towards the 
the basis of consumers spend- home has been spearheaded by 
rag more time and money at the ABC1 socio-economic classes 
home suddenly do not look so — broadly professional and 
secure. managerial— who have most 

“ There is no doubt that the disposable Income. It seems that 
trend towards home-orientated many people in these groups 
activities that we’ve seen since actually prefer to live a home- 
1980 was not so strong last centred life, 
year,” says David Darton of the Hence the sales boom during 
Henley Centre for Forecasting, the past few years of non- 
which has just published its essential appliances such as - 
latest forecasts of Leisure microwave cookers, coffee- : 
Futures.* makers, and deep-fat flyers. 

The “ straws in the wind " The home has also become an 
that are also beginning to worry entertainment centre in its own 
marketing executives include nght, with many homes owning 
the buoyancy of foreign holi- two or more televisions and a 
days in 1985 and the increased video cassette recorder, not to ' 
popularity of out-of-home activi- apeak of all their up-market ' 
ties such as visiting theme parks stereo equipment. New tech- 
and watching sports (apart oology, in the shape of compact * 
from soccer). disc players and home compu- - 

Yet it would take a brave — ters. is also making the home ■■ 
or foolish — marketeer to clutch a more entertaining place to be. 
too firmly at such straws. The Many other trends also reflect 

home-centred trend of the early the popularity of the home 

1980s looks too well entrenched such as the strength of do-it- : 
to be dislodged that easily. yourself activities, and garden- - 
The impetus for “ Fortress for leisure. 

Britain,” as it has been dubbed Most observers of consumer • 
by some pundits, has come from trends agree that there seems - 
two directions: the onset of the Httle reason for the long-term ’ 
prolonged economic recession trend towards home-centred 
made home-centred activities a activity to go into reverse. ■ 
much cheaper alternative to Henley, for example, forecasts ' 
going oat for even a modest that the near-37 per cent share 
level of entertainment; and of 1984's leisure spending 
home ownership has continued (totaling £47j5bn) which went 
to rise steadily, bolstered by ?n home-retaled activities will , 
the rise in council-house owner- increase to nearly 39 per cent 
ship. Owner-occupation, accord- by the end of the decade. But 
ing to a new report on the the apparent slow-down in the 
British life style from the current trend may remind 
Min tel market research group, marketeers that consumers can 
has risen from 55.5 per cent be a fickle bunch, 
in 1980 to 63 per cent last * Leisure Futures, published 

by the Henley Centre lor Fore- 
The consequences of homes casting, 2-4 Tudor Street, Lon- 
becomlng the centre of con- don EC4, price £625 a year 
sumer activity are many and t British Lifestyle, published 
? az ]ed. That great British by Mintel 7 Arundel Street, 
institution, the pub, has been London WC2. price £450. 


Showing the way 
in personal 
computers 
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A new book 
for your investor’s 

bookshelf: 

The first consolidated fisting 
^ of Japanese companies 
available in English. 







If you're taking aim at the Tokyo Stock 
Exchange, herete the information you 
need. It’s the first consolidated listing 
in English of all major Japanese 
companies and their subsidiaries: 
Japanese Companies — Consolidated 
Data 1985/86. 

Fbr business, it's a valuable 
resource for competitive research — 
with aii of the facts and figures right at 
your fingertips. 

There are a total of 909 listings in all, 
with both consolidated subsidiary data 
and parent company statistics. Details 
like primary bank, lead underwriters, 
capitalization, shares issued, foreign 
ownership ratio, sales breakdown, stock 
price movements are included. And each 
listing includes consolidated information 
such as size of group, sales breakdown, 
latest business results, consolidated 
indicators (operating income, stock- 
holders’ equity, total assets) and major 
subsidiaries and their results. 

Don’t wait to add it to your investor ’ 
bookshelf. Order now with the coupon 
included. 


Please send me 

check for (amount) 


copy fles) (^JAPANESE COMPANIES - CONSOLIDATED DATA 1965/86. Enclosed is my 
. made payable to “The Japan Economic Journal." t understand this index teavrailable 


only through the JEJ, not in bookstores. 

PRICE (Postage included) 
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THE ARTS 


Exhibitions/Patricia Morison 


Tourist perspectives 



The Arch of Constantine ” by Ducros 


Fashionable travellers on the 
lSth-cennuy Grand Tour did eo 
at considerable cost to their 
pockets, patience and health, 
but at least they jolted home 
with portfolios of picturesque 
. ruins in sublime - landscapes 
• which would efface memories 
of drunken customsmen and 
flea-ridden inns. Louis Ducros, 
a shrewd and busy Swiss artist 
who - painted bumper-size, bril- 
liantly coloured watercolours, 
was high on the list of any 
visitor to Rome and Naples be- 
tween 1777 and 1807. 

Images of the Grand Tour, 
first reviewed by Roy Strong 
in these columns last October, 
has come to the Whitworth Art 
Gallery. Manchester (until Feb- 
ruary 22). from Kenwood House. 
A joint Anglo-Swiss exhibition, 
it argues interestingly the case 
for Louis Ducros as an import- 
ant figure in the history of land- 
. scape painting. Many of the 
* exhibits come from the Museum 
of Lausanne. Ducros's home 
town where for the last 30 years 
a campaign has been slowly 
maturing to lift him out of 
obscurity. 

Ducros is not to everyone’s 
taste — there are too many pains- 
takingly executed bricks in the 
Arch of Titus and too much 
aqueous blue in the distant 
prospects; moreover, although 
it was common at the time for 
assistants to put in the figures 
there are some especially weak 
and famous ones in Ducros’s 
work. But contemporaries liked 
it; no less a person than 
Catherine the Great ordered a 
set of his hand-coloured 
etchings. 

He was recognised as a dab 
band at waterfalls, with collec- 
tors avid for his views of the 
cascades at Terai and Tivoli, 


Typical was Sir Richard Colt 
Hoare, owner of Stourhead. who 
rhapsodised over Ducros's 
dramatic scenes of the Falls 
of Tivoli where the antiquarian 
visitor could " breath the same 
air as Sallust, Horace and 
Propertius." Stupendous and 
slightly vulgar, Ducros's water- 
falls were to have an influence 
on an illustrious young contem- 
porary. Turner was patronised 
by Colt Hoare and evidently 
encouraged by the Swiss artist’s 
taste for the dramatic to look 
himself for grand effects in the 
once humble medium of water- 
colour. 

Ironically, one of the reasons 
for Ducros’s long neglect was 
his technique for adding depth 
and brilliance to watercolour. 
He used sheets of paper stuck 
together and mounted on canvas 
to get the large format on which 
he laid a mixture of oils, 
gouache, watercolour and lots 
of varnishes. The result is a 
conservator’s nightmare, with 
large areas of rubbed and 
darkened surface. A feature 
of the catalogue is an essay on 
the techniques used at Lausanne 
to clean up Ducros. an ex- 
tremely laborious and costly 
process. 

With bis techniques for turn- 
ing out souvenirs at a tremen- 
dous pace Ducros should have 
ended up rich. Unfortunately, 
jealous local artists and the 
French Revolution drove him 
rrom-Rome and Nantes. Wisely 
he decided to catch on to the 
rampant British lion, for in 
1800 a British general took him 
to Malta to record views of the 
island, newly won from the 
French. 

These ore the most original 
and effective works in the ex- 
hibition. particularly as the 


parts of Valetta which Ducros 
recorded, like the fish-market 
and the Porte Royale. were 
destroyed in the last war. There 
is an impressive sweep in the 
views of the massive battle- 
ments, stormy dues lighting up 
the houses. half-Venetian and 
half-Moorish, and some charm- 
ing unfinished sketches which 
show a delicate side to Mon- 
sieur Docros. 

* 

Also at Manchester Is a 
highly entertaining exhibition 
of 19th century wallpapers, a 
Decorative Art, which has been 
extended until February 15. Its 
strength, like that of the 
William Morris exhibition last 
year, is in relating Victorian 
art to its social background. 

It traces the steps by which 
scenic wallpaper changed from 
being a French luxury product, 
showing Cupid and Psyche and 
magnificent panoramic land- 
scapes by Ducros’s contem- 
poraries, to being a thriving 
British industry which filled 
every home with a cornucopia 
of pattern. Battles were fought 
between the tasteful and the 
vulgar, as cabbage-roses suc- 
ceeded to Cupids, Gothic 
pinnacles to Art Nouveau lilies 
and arabesques. 

Photographs and pattern- 
books recall the 1880 s drawing- 
room. a jungle of motifs from 
the patterned carpet, up past 
the a nag] yp La dado, the in- 
filling: the frieze, to the pat- 
terned paper on the ceiling. 

One of the pleasures of the 
exhibition lies in tracing pat- 
terns which have recently 
found favour again, not least 
with the exhibition's sponsors, 
Osborne & Little, Crown, Marks 
& Spencer, and Colefax and 
Fowler. 


Janet Smith/The Place 

Clement Crisp 


** Accessibility ” appears to 
be the key to the work of Janet 
Smith and her small company. 
The introduction to the pro- 
gramme booklet claims that the 
troupe has this reputation, but 
it seems, if Tuesday night's bill 
was anything to go by, that it 
amounts to dancing down to its 
audience. If the ensemble aims 
to play pabulum to a mindless 
crowd, and thus make an art 
“ accessible," then I would urge 
a rethinking of artistic strategy. 
Good dance need not be difficult. 
The hermetic and the recherche, 
the angry gestures and the 
minimalist activities that are 
so fashionable with our post- 
modernists. are not to be 
countered by the sort of thin 
and repetitious material which 
was on view at this beginning 
of a short London season. 

With the exception of Gill 
Clarke's Chaconne, which 
looked like mimed Shakespeare 
as Group Therapy and was 


nonsensical from start to finish, 
the evening proposed popular 
and jazzy music as a basis for 
enfeebled adaptations of 
popular and jazzy dance. Well- 
loved songs were sung and 
played, attractively, from Miss 
Otis regretting to Facing the 
music and dancing, but in the 
event this last was exactly the 
issue which was avoided. The 
music was disregarded or given 
gratuitous dramatic twists — 
Janet Smith's Face the Music 
was exceptionally tiresome 

about New York life at the 
time of the Wall Street Crash 
— and the dance was danger- 
ously the same. 

Whether in Dan Wagoner’s 
F Ice os a Bird (dance ball 
quaintnesses), or Miss Smith’s 
Near and from Far (happy and 
sad duets to music entitled 
“ Donkey Droppings ” and 
•* Cooking Oil ”), the movement 
had a routine air. Partners 
were changed; girls slumped to 
the floor; bodies swung over 


other bodies; one girl in the 
company has cornered the 
market in vivacity; one chap 
emoted to an old shoe. 

But more serious than same- 
ness and cliches and the des- 
perately ingratiating air to the 
evening, is the underlying idea 
that these amiabilities are in 
some way an encouragement to 
the public to watch dancing. 
Missionary work need not 
necessarily mean offering cheap 
trinkets and beads to the 
natives; serious and well-made 
choreography, dance as dance 
rather than as a Joke and a 
snatch of tinsel tragedy, might 
even persuade people that 
there is more to it than mal- 
treated gems from Irving 
Berlin. 

I liked very much Pam 
Knight’s evocative New York 
backdrop for Face the Music ; 
the costuming elsewhere was 
dispiriting. The musical per- 
formances under Nicholas 
Kok's direction were pleasing. 


Alabama Shakespeare Festival 


In The Millionaire, an old 
American television drama, a 
stranger gave away a million 
dollars so the audience could 
watch the reaction of the grate- 
ful and needy recipient. 

A similar drama is unfolding 
in Montgomery. Alabama, 
where Winton “Red" Blount, 
head of a world-wide billion- 
dollar construction company, 
has endowed the Alabama 
Shakespeare Festival with the 
newest, grandest, and perhaps 
best, theatre in America. 

With actors hired in New 
York, the group is not exactly 
an amateur thespian club. Still, 
the 11 -year-old company used to 
have a 10-week season in a 
rural Alabama high-school 
auditorium. 

A Midsummer Nigkt's Dream 
was chosen as the premiere 
production which left the 
endearing but unfortunate 
impression that director Martin 
L. Platt was rather over- 


Frank Lipsius 

whelmed by his new facility. 
The forest scenes gave an 
opportunity to try out all the 
new mechanical objects: Bottom 
rose on a mechanical lift in. the 
middle of the stage and the 
smoke machine bellowed out at 
the audience. In emulation of 
the shifts in period of the 
British repertory companies, 
Platt opened the play in an 
Edwardian setting but reverted 
to Faerie Queen land for the 
forest scenes — billowy gowns 
and headband crowns an 
ethereal version of a cheer- 
leader’s party. The two settings 
were linked by a classical 
statue in Michael Stauffer’s 
(set design) and Michael Orris 
Watson’s (lighting) Edwardian 
world; the result merely 
illustrated the talents of the 
costume shop. 

The quality of the company's 
acting is apparent in Russell 
Treyz's production of The Glass 
Menagerie in the smaller 225- 


seat Octagon which has a thrust 
stage a third of the size of the 
proscenium Festival. Robert 
Browning's soft good looks and 
relaxed Southern manner are 
appropriate for a young Ten- 
nessee Williams explaining the 
sad dilemma of the Wingfield 
family, while Joan Ulmer as 
bis mother Amanda embodies 
good breeding in reduced cir- 
cumstances. She has the right 
combination of pathetic eager- 
ness to interest Brian Martin, 
as the gentleman caller, in her 
diffident and pouting daughter 
Laura (Patricia Boyette). 

Now the company faces the 
challenge of growing into its 
new home. Red Blount gave an 
extraordinary gift but he 
demanded that others provide 
the operating funds. Martin 
Platt needs to invite world-class 
directors if the Alabama 
Shakespeare Festival is to 
become an international ly- 
recognised Shakespeare centre. 



Simon Boccanegra/Covent Garden 


Max Loppert 



Renato Broson and Kiri te Kanawa 


As was widely publicised, the 
Royal Opera’s long-awaited 
Otello (new . production, 
conductor Carlos Kleiber) was 
transformed into Simon 
Boccanegra (revival with Otello 
cast, conductor Edward 

Downes) when Placido 

Domingo's activities on behalf 
of Mexico interfered with the 
Otello rehearsal schedule. 

Thereafter, Mr Domingo was 
removed from the company 
altogether by a double hernia 
operation, and what was 
presented on Tuesday was a 
largely un-glittery Verdi “house 
show." With the exception of 
the replacement tenor, Giorgio 
Merighi (not beard here for 
at least a decade), the same 
principals had given a Covent 
Garden Boccanegra under Mr 
Downes not long ago; larger 
disappointments were mollified 
by the security and sense of 
purpose that were evident in the 
execution of all these roles. 

Other disappointments were 
mollified as well. This most un- 
showy and "interior" of the 
great Verdi operas may not re- 
spond ideally well to the work- 
ing conditions of big inter- 
national opera company perfor- 
mance (on Glyndebourne’s 
forthcoming festival collabora- 
tion between Haitink and Hall 
many hopes are pinned). And 
the dim sets, out-of-a-trunk 
costumes, and wretched lighting 
by which the 1980 Filippo San- 
just production is now repre- 
sented at Covent Garden must 
limit the possibility of the 
tutl’insieme — the collaboration 
of fine-honed theatrical intelli- 
gences — which Verdi desired 
for the staging of all his operas. 
But there were a distinguished 
conductor in the pit. and a 
couple of commanding Verdi 
performers on stage. With their 
urging, much of what this 
wonderful work is about came 
across. 

Renato Broson is the first 
Boccanegra here since Tito 
Gobbi to whom the epithet 


“noble” Is justly applied. He has 
his limitations— a lack of sheer 
vocal grandeur to dominate the 
Council Chamber Scene, a lack 
of that indelible impress of 
colour on words that makes 
Gobbi’s Doge live in the mind 
years after the experience of it. 
On Tuesday the death throes of 
the finale were just a little too 
graphic. 

But he lives the role from 
inside. He has the gift of 
conveying loneliness, the mistre 
des rois, without which the 
convulated plot becomes of 
reduced interest; in the taut 
line and supple shape of his 
singing one senses a lean, 
mature, melancholy intelligence 
at work. Act 2 which, follow- 
ing on the great ensemble 
scene, can seem dull and pro- 
tracted, was illuminated by 
these qualities; and in the final 
meeting with Robert Lloyd's 
superb Fiesco— his best Verdi 
role — both players were caught 
up in the deep seriousness of 
their performances, and shed a 
sombre glow on the whole 
house. 

Kiri te Kanawa's Maria- 
Amelia has no longer that 
special innocent radiance that 
graced her earliest London 
appearances In this opera (and 
on Tuesday night the voice 
sounded often a little foggy or 
faint in its lower reaches), yet 
she left more than a trace of her 
exquisite, unforced best — in, 
for instance, the long-held trill 
that calmed the opera’s central 
ensemble to rest. Merighi's 
Adorno looked better than he 
mostly sounded — a disappoint- 
ment, if not an insuperable 
obstacle. Jonathan Summers’ 
familiar Paolo was sometimes 
powerful, sometimes merely 
melodramatic. With Mr 
Downes’ control of the long 
Verdi line and his particular 
Boccanegra colours very much 
in evidence, the good things 
about this revival are what one 
will remember most and 
longest 


Claude Helffer/Wigmore Hall 


Missa Solemnis/Elizabeth Hall 


To begin a recital with 
Bratus’s F minor Piano Sonata 
Is a bold, combative gesture, 
implying a cast-iron technique. 
The opening plunges, the 
pianist right into the thick of 
things with fistfuls of notes that 
cold fingers can so easily mis- 
place. Claude Helffer began 
thus at the Wigmore Hall on 
Tuesday night and unhappily 
proved his misplaced zeal 
within moments: chord In g that 
was often woefully inaccurate 
seemed even less acceptable 
when projected by such a harsh, 
unyielding tone. 

It was altogether an extra- 
ordinary performance, even 
without the constant spice of 
wrong notes. Textures were in- 


Andrew Clements 

verted, dynamics consistently 
strident, tempi either pedantic- 
ally slow or uncontrollably fast 
Often It seemed as if Mr Helffer 
found Brahams ins trios ically 
dull, and felt he had to try his 
hardest to liven things up. 
Instead he rendered much of 
the sonata incomprehensible, 
becoming becalmed in the 
scherzo’s trio section and losing 
all sense of direction in the 
finale. I don’t think I have 
beard a less satisfying account 
of this work 

The percentage of errors was 
substantially reduced in a 
selection fri>m Book 1 of 
Debussy’s Preludes, but the tone 
remained as charmless as ever. 
"La cathddrale engloutie” 


generated a kind of sonorous 
effect, though robato at the 
climax was stubbornly inexpres- 
sive; "La serenade interrom- 
pue," "Danse de Puck" and 
“Minstrels" lacked any vestige 
of humour or textural light and 
shade. But the uncompromising 
tonal assault that characterised 
the evening is Ideally suited to 
Xenakis’s piano writing, and 
certainly the two pieces which 
closed the programme made a 
convincing impression. 1 cannot 
claim to know whether Helffer’s 
account of Evryali was more 
accurate than his Brahms, but 
it sounded likely; this Mes- 
siaenic toccata is potentially a 
most effective concert piece and 
needs just such a rebarbative 
touch. 


Toshiba donates funds 
for Japanese Gallery 

Toshiba has given £350,000 
to the Victoria and Albert 
Museum in London to help set 
up a galleiy of Japanese craft 
and design. 

The gallery, to be called the 
Toshiba Gallery of Japanese 
Art, is to open in the autumn. 
The Victoria and Albert Museum 
has one of the largest art col- 
lections outside Japan of 
Japan's Edo and Meiji periods 
(17th century to early 20th cen- 
tury). At present only 15 per 
cent of the collection is on dis- 
play, scattered throughout the 
building. 

The gallery is to be designed 
by Paul Williams. 


Small-scale performances of 
Beethoven continue apace. 
Rumour has it that two com- 
plete cycles of the symphonies 
have been recorded on original 
instruments and are awaiting 
release. But Tuesday night's 
concert by the Monteverdi 
Choir and Orchestra under 
John Eliot Gardiner is one of 
the first occasions that the old 
performing traditions have 
been challenged in the case of 
that gloriously ambitious choral 
work, the Missa Solemnis. 

It is true that this piece was 
intended for liturgical use. But 
there is little suggestion that 
Beethoven had a small number 
of performers in mind and some 


Richard 

positive evidence to the con- 
trary: reports at the time men- 
tion a chorus of 80 or 100 and 
in one letter Beethoven talks 
of having a string section in 
the orchestra with 24 violins 
and 10 violas. 

All this is far from the scale 
of the Monteverdi Choir and 
Orchestra. On the orchestral 
side their numbers are about 
half — 14 violins, four violas— 
and for the choir rather less 
even than that. As sound alone, 
this was quite unlike any other 
Musa Solemnis that we are 
used to— no aural fat, no swell- 
ing girth of middle textures, no 
comfortable soft layer of 
strings. Everything was bright 


Fairman 

and articulate, often over- 
powered by brass. 

Altogether little remained of 
the work’s customary atmo- 
sphere of deep feelings attained 
after a struggle. John Eliot 
Gardiner’s performance is con- 
ceived in a simpler vein, alert 
and articulate, at fast speeds 
which bring it home ten minutes 
sooner than other energetic 
accounts usually do. The Credo 
theme does not convince (Beet- 
hoven’s speed indicates a surer, 
steadier declaration of faith 
than this); bur the Benedictus 
was refreshingly unsentimental. 

Lovers of Klemperer and the 
old style will assuredly find it 
anathema. But a decision on 
the virtues and voices of this 


approach should not be taken 
too quickly, for after years of 
hearing this music under con- 
ductors who approach it from 
a romantic standpoint we now 
have the opportunity to hear 
one who comes to it, as it were, 
from the other end. 

The solo quartet was led with 
lovely, pure singing on the top 
from Barbara Bonney, the 
soprano; and Diane Montague 
gave firm and decisive support 
as the mezzo. At Eliot 
Gardiner's speeds the choir 
managed the difficult fugal 
writing with extraordinary 
clarity, a standard of execution 
that the composer can have 
imagined only in his dreams. 
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MORE ABOUT 
EXPERT 
OFFSHORE 
INVESTMENT 

Brown Shipley in the Channel Islands offers 
expert money management for 
non-UK residents, backed up by a full banking 
service and all the benefits of an offshore 
investment centre. 


For more information simply complete the 
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Arts Guide 


Muale/Monday. Opera and BaBet/Tuesday. Theatre/ 
Wednesday. Exhtbttlona/Thursday. A selective guide to 
ail the Arts appears each Friday. 


Exhibitions 

PARIS 

Old and sew: State acquisitions over 
the last five years. The 240 exhibits 
range from an Egyptian pleureuse 
dating from 1800 BC to contempo- 
rary artists and comprise paintings; 
sculpture, piervw of furni t ur e ud 
objects (fart. Among th& cbef- 
ifceuvzes there is Vermeer's Astron- 
omer, Frans Hals' Jester Flaying 
The Lnte as well as works by Man- 
et, Monet and Seurat Lucas Cra- 
nach's Melancholy comes from a 

provincial museum Grand Palais. 

Ends Feb 3 (42803928) 

Gaffe: The first retrospecti v e in 
France in honour of one of the most 
important artists of Art Nouveau 
who successfully explored the sinu- 
ous fine in ceramics, glass and cabi- 
net making. Mos&e du Luxembourg, 
dosed Mon, Thur late opening. Ends 
Feb 2 (42342595). 

WEST GERMANY 

PQsseM o rf, Knnsthalie Grabbeplatz 
Joel Shapiro: First stop for tut exhi- 
bition covering 80 abstract sculp- 
tures and paintings by the Ameri- 
can artist in the last nine years. 
Ends Jan 19. 

Munich: Hans der Konst, Prinzregen- 
tennr. L- Karl Spitzweg (1808-1885}: 
500 drawings and paintings with 70 
cartoons from four artists, among 
them Daumier. Dora. Gavarni and 
Grandviffe. Ends Feb. 

Botin, Bauhans-Arehiv. Kingelhof ers- 
trasso 14: Walter Gropius, The Ar- 
chitect nr>H Designer." An exhibition 
of paintings, c on str u ctions, designs 
and furniture by Gropius, ads 
Feb 2. 


ITALY 

Venice: Museo Correr (Ala Napoleoni- 
ca): Folon: Over 200 works by the 
celebrated Belgian artist, among 
them 120 watexcoknira originally as 
illustrations to Apollinaire. Prevert. 
Boris Vi an and others. A perverse 
but gentle painter with a seductive 
use of colour. Includes delightful 
watercolours of Venice. Ends Jan 19. 

M tyf w f Palazzo Reale Palazzo Ba- 
gatti Valsecchi: Edvard Munch 
(1883-1944): A large retrospective 
show by the Norwegian forerunner 
of the expressionists. An extraordi- 
nary conveyor of pain and an guish 
Most of the paintings are from the 
Munch Museum in Oslo. Until 
March 12. 

Borne: Palazzo Venezia: "English Cari- 
cature, from Hogarth to Cruik- 
shank”. 114 engravings from the 
Sprovwri collection bearing witness 
to the extraordinary freedom of 
speech enjoyed in England in these 
years (1748-1840). Nobody is spared: 
the Royal Family, the Government, 
the Church, the army or the aristoc- 
racy. The exhibition is sponsored by 
the British Council. Until Jan. 3d 

SPAIN 

Madrid. Repetitive Structures. 22 
works by 21 artiste an loan from 
Ludwig Museum In Cologn e , among 
them, Andre. Judd, Lewitt and Mor- 
ris engaged in the Minimal move- 
ment ami Andy Warhol Lichten- 
stein und Dine in the Pop Art Inter- 
esting mix of styles and trends. Ftin- 
dadoa Juan March, CasteHn 77. 
Ends Feb lfi. 

Madrid, From Cacchi. A selection of 
artist's drawings and painting; of 
the past IS months. One of the top 
international plastic painters of the 
1980s. This show eoes an to Bor- 


deaux, New York end Paris. Funda- 
don Caja de Penskmes, Serrano 80, 
Madrid. Ends Feb 2. 

VIENNA 

Kandinsky In Paris 1934-1944: An ex- 
tensive collection of oil paintings, 
gouaches, watercolours and photo- 
graphs from the last 10 years of 
Kandinsky’s life, organised by the 
Guggenheim Museum, New York. It 
shows the culmination of his devel- 
opment as pioneer of abstract art, 
bis earlier dramatic exuberance giv- 
ing way to a mare refined style with 
softer pastels and monochrome co- 
lours, btrt the dynamism remains. In 
sections on Black Backgrounds and 
Concrete Art Kandinsky’s works are 
brilliantly complemented by those 
of Klee, Mondrian. Arp. Miro and 
Picasso, showing his Influence on a 
generation of European abstract art- 
ists. 20th Century Mnsctnn. Ends 
Jan 2B. 

George Grosz, The Beilin Years 
(1912-1933): A collection of carica- 
tures of life in Weimar Germany 
from the First World War to Nazism. 
Grosz, a committed socialist and 
celebrated draughtsman, produced 
powerful caricatures of establish- 
ment figures from the church, the 
Government and the financial world 
who are portrayed as brutal, pom- 
pous and stupid, amid vaguely 
threatening sc en es of urban decay. 
His images may shock but his stark 
and realistic style conveys a pow- 
erful impression of a turbulent peri- 
od in Germany’s history. At the 
Twentieth Century Museum until 

Jan 21. 

NEW YORK 

Guggenheim Museum: 55 major sculp* 


Jan 10-16 


tors of the 20th century, including 
Giacometti, Nevelson, and Johns, 
are part of the theme Transforma- 
tions In Sculpture, meant to cover 
pop art, minimalism and Arte Pove- 
rty among other movements of the 
past 40 years. Ends Feb 16. 

PSerponi Morgan library: 200 British 
photographs from the Victoria & Al- 
bert Museum cover Fox Talbot to 
Julia Margaret Cameron and Lewis 
Carroll among the earliest practi- 
tioners in the years from 1839 to 
1800. 36th St & Madison Av. Ends 
Feb 2. 

Metropolitan M uumnr Liechtenst ei n. 

the Princely Collection, one of the 

greatest private collections in Eu- 
rope, shows a variety of the hold- 
ings. like a French Rococo carriage, 
firearms, sculpture and a hundred 
paintings including 19 Rubens, 5 
Van Dycks, and 8 Franceschinia. 
Ends May L 


WASHMGTON 

National Gallery: The Treasure 
Houses of Britain collects 700 ob- 
jects from 200 stately homes in a 
show mounted and decorated to 
look like the quintessential stately 
home, with paintings by Holbein, 
Rubens. Van Dyck, Hogarth and 
Turner among many others, as well 
as Chippendale furniture, Meissen 
and Sirvres porcelain and tapestry, 
jewellery and armour. Ends Mar 9. 

National Museum of American Ail: 73 
works of New Zealand Maori artists 
show the mixture oT religious, sym- 
bolic and artistic traditions in feath- 
er capes, ceramic vessels, carved 
and gourds and woven 

hung m p e raring native materials. 
Ends March 9. Ren wick Galleiy. 


Saleroom/Antony Thomcroft 


Corner of 

The salerooms are slowly 
recovering from their mid- 
winter break. Henry Spencer 
& Sons in Retford sold an 
interesting item this week — 
one of the 150 silver race 
tickets issued in 1777 to finance 
a new grandstand at Doncaster 
and which allowed the holder 
free admission in perpetuity. It 
made £750. 

But. in the main, these are 
dull days which allow Sotheby's 
and Christie’s to reveal the 
better side of their natures by 
offering their premises for 
charitable exhibitions. Christie's 
was host to the Contemporary 
Arts Society, and Sotheby’s 
has currently a good show of 
marine art and artifacts, in aid 
of the RNLL 

And now, in its tiny Riddell 
Gallery, Sotheby’s has on 
display until January 31 a most 
attractive select group of 
classical antiquities on loan 
from British private collections. 
The proceeds from the 
catalogue will go towards fund- 
ing the Ashmole Archive, a 
collection housed at King’s 
College, London, of more than 
10.000 photographs of ancient 
sculpture assembled by Prof 
Bernard Ashmole, one of the 
leading British classical scholars 
of this century. 

The exhibition looks like the 
classical museum of a great 
public school, which is appro- 
priate since many oi the objects 
borrowed come from Eton and 


classicism 

Harrow, Winchester and 
Charterhouse, revealing just 
what treasures these schools 
contain. Most interesting is a 
Cycladic terracotta kern os, of 
around 2250 BC, from Eton. It 
is supposed that this vessel, 
with its two concentric rings of 
25 flask-like receptacles, was for 
offerings, but the Eton example 
is one of the largest and most 
elaborate known. 

With less than 70 objects the 
exhibition underlines just how 
familiar, and how strange, the 
classical world is to us. The 
marble busts are instantly 
acceptable and come from the 
great collections amassed by 
British aristocrats at the rime of 
the Grand Tour — from Holkham 
and Peiwonh and Chatsworth. 
But what are we to make of a 
giant porphyry foot, from New- 
castle University— not a broken 
limb from a massive statue but 
created as a foot, to be wor- 
shipped by a cult. 

There are some eye-catching 
objects— two Greek bronze 
helmets of the 6th century BC, 
striking evidence of the small 
statue (and heads) of classical 
men: an Attic vase which 
depicts a young girl taking off 
her red boots before bathing in 
a vessel the size of an entree 
dish; and a large marble ship, 
129 cm long, which gives an 
accurate portrayal of a Roman 
vessel or around 100AD. and 
was perhaps designed as a 
fountain. 
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Financial Tnnes Thursday ^January 16 1986 


INVESTMENT ANALYST 
C. £15,000 

Confederation Life is a well established and highly 
successful Canadian life Insurance Company with 
its Head Office in London and with branches 
throughout the U K, Our Investments Division 
will shortly be moving to new, prestigious offices 
in Chancery Lane where we wfll have a vacancy in 
our Research Department. 

We are seeking someone with experience of fixed 
interest dealing or fixed interest research in an 
Insurance Company, pension fund or si mil ar 
environment. A professional qualification or part 
qnalification relevant to a career in investment is 
required. 

The person appointed will be responsible for the 
analysis of fixed interest securities after a period 
spent in our established research area. 

Personal development prospects are exceptionally 
good for the appointee and, in addition to a very 
competitive salary structure, the Company offers 
a Non-Contributory Pension Scheme, free Life 
an d Health Insurance and Mortgage Concession. 

Apply in strict confidence to: 

MR. R. BURNS-GREEN, Personnel Manager 
Confederation Life Insurance Company 
50-52 Chancery Lane, London WC2A 1HE 

Confe deratio n Life 


CREDIT OFFICER 

£15,000 

Due to continued expansion this elite Merchant Bank 
requires a ggraduate banker with at least 18 mouths 
corporate credit analysts experience. Working as part 
of their Far East team, the successful candidate will 
be involved in the research and development of their 
multinational business. 

For further details please contact; 

CAROLE STEVENS cm 
01-236 1113 (24 hoars) 

PORTMAN RECRUITMENT SERVICES 



Llovd> Bowmaker 

kOi 


Finance Grottp | 

Corporate Planner 

£B£00-£15,500 
Central London 

Lloyds Bowmaker Finance Group is one of Britain^ leading 
finance, houses, providing a comprehensive -range of credit 
services to commerce, industry and the intlfvirfrial fn ^iim nw 
through a national network of regional centres and branches. 
A subsidiary of Uoyds Bank, the Group has assets of £23 
billion and employs over 4,000 staff. 

An analyst is required to join a young professional team m our 
Group head office in London. Specific responsibilities will 
cover Group strategic planning, financial forecasts, 
management in formati on s yst ems, market analyses and 
investment appraisals. 

Candidates should have a good degree -preferably in 
economics ar business administration— and experience in 
corporate pfenning, finan ce or marketing, together with an 
awareness of micro-computer techniques. Excellent 

communication ddOa, a sound analytical mind and pragmatic 
approach are all essential. 

Excellent benefits are those appropriate to a major financial 
organisation. 

Please write with fall personal and career details. 


1 Officer; Lloyds Bowmaker Financial Group, 
9-13 Grosvenor Street, London W1X 9FB. 


Hoggett Bowers pic 

City Division 


Eurobonds 

£NegPias Benefits Package 

Our Client is one of the world's leading International 
Securities Houses providing brokerage, investment hanking , 

anna* mnnngam^nf and cflhar finanrinl services to diverse 

corporate, government institutional and individual investors 
worldwide. 

As a result of their rapidly expanding Eurobond activities, they 
seek additional staff to settle trades «nH in addition to play an 
important role in the development of this area enjoying die 
career prospects that this wifi bring. 

The successful candidate will be' resp on sible for all Eurobond 
Settlements including dollar bonds, straights, convertibles 
and FRIsTs. 

Applicants wlD have at least two years’ Eurobond Settlements 
experience within a major finanrial institution, a sound 
knowledge of Euroclear and an understanding of Capital 
Markets instruments. 

Male or female candidates should telephone Anne Weston in 
confidence for a Personal History Form quoting fief : 607/FT. 

01-588 4305 

MoorgpteHall, 153/157 Moorgate, 

LONDON EC2M6XB. 


Recruitment Consultants 


CAPITAL 

MARKETS 


As a result of substantial growth, foe Capital 
Markets division of our cEent, a leading American 
international .bank, is seeking additional sales 
and trading staff. 

hi particular, they require an experienced Dollar 
Straights Trader to assist with the trading team's 
demanding workload as a major force in the 
market. 

They also have a requirement for senior Euro- 
bond salespersons, with a minimum of two 
years* experience in that field, who can help 
.. continue a period of expansion. 

Highly attractive salary packages are offered as 
one would . expect from a major CIS financial 
institution. 

For further information, please contact Simon 
Harrison or Louise Gore on 01-491 3180* 

CHARTERHOUSE 

APPOINTMENTS 

book raose-voon nnoecBiiM*umoNci sm-omm area 


PERSONAL 

FINANCIAL 

MANAGER 

Central London c* £20 k neg-f benefits 

This appointment is to axnpbre a newly created small 
specialist team within a well-established, prestigious institution pro- 
viding banking and a and erange of financial services, predominantly 

to high net-wordi UK. residents. 

Candidates, probably around 30/35 andpreferably qualified, 
must have in-depth practical experience of C.T.T. and estate plan- 
ning, a comprehensive understanding of personal taxation and a high 
degree of financial awareness extending across a broad range of 
investment media, especially quoted securities. 

The successful candidate will be expected to provide ongoing 
sound and objective advice direedy to a small group of wealthy 
customers for whom responsibility will be undertaken; this will 
require appropriate personal skills and attributes to project the style 
and sanding of the organisation. It is important to be able to 
demonstrate experience of delivering effective solutions to a wide 
range of financial problems relating to individuals. 

This appointment represents an excellent career op portunity 
with a highly respected institution for the person who can offer the 
required blend of skills, experience and personality. 

Please apply in confidence, with C.V., to: 

Michael Southern, fV 

Senior Management International 

Executive Seaxdt Consultants HI 33 

LONDON WT2H0ES 



Senior 

Banking Lawyer 

overseas posting 

A major in ter mrintial banking corporation, an active lender in 
mow mates and involved in aB modem tasdatffiirosac ticre , 
is rep&Kxng a lawyer moving into the bnlft umumetn: arm. 

A setf-fdmnt and cocxgedc lawyer, aged 30 yean or more, used 
to transactional Iwp lyng lxw, for comidcable 


and travel, will find the tank's 


Department a t i nnau d ing buz 


: mfc i 


Legal 


Prospects fix i 


growth and promotion are exceflau with 


the poasibiUry c£» Lxsadou posting mdneoemne. 


The total: 


. package wifi be nrgotiaWi* at a kid 


r efl ec tin g tteiroponance of this a pp o intm e nt aad paid tax focc. 


AU usual < 


banking benefits are available. 


Application* for this post, qood&g ref. RM/C20I, are to be 


to Robert Macdo nal d of Reuter : 


Ltd, 26-28 


Bedford Row, Loedoa WC1R 4HE Tet (tt-405 6*52 (Fax. 


01-405 3677) who 


I to i 


: first i 


REUTER 

SIMKIN 

RECKU1TMENT1 



FRN Trading 

London Interstate Bank, London, a wholly owned 
subsidiary of Sparekassen SDS, Denmark, is 
currently establishing a FRN trading capacity and 
is seeking a candidate to take responsibility for this 
new venture. 

The - successful applicant must possess relevant 
experience, be seif motivated, hard working and 
enjoy an aggressive environment 

Remuneration will be competitive and geared to 
results. 

Applications in writing to: 

The Personnel Manager 

London Interstate Bank Limited 

Bastion House 

140 London Wall 

London 

EC2Y5DN 


/ 
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International Appointments 


Un elemento chiave per la nostra 
strategia di crescita nella 

Consulenza di Gestione 
inEuropa 


Arthur D. Little, society riconosduta come 
tra i leaders mondiali della consulenza di 
gestione e della tecnologia, continua ad 
espandereleproprieattivitd inEuropa. 

La nostra sede ita liana, basata a Milano, 6 
una delle forze trainanli del nostro sviluppo 
in Europe ed opera nei campi della 
gestione strategica, organ izzazione, 
attJviUi operative, sistemi informativie 
finanza. Uno dei suoi punti di forza, 
rappresentativi dell'Arthur D. Little, § la 
capacity di integrate in ogni aspetto 
funzionale del business la dimensions 
tecnologica. 

Questo contesto ha creato opportunity di 
carriera molto stimoianti per laureati diets 
attomo a i irent'a n ni co n ottima conoscenza 
della lingua Italianaed Inglese. II Candida to 
ideate possiede una laurea in Ingegneria o in 
discipline prefer ibilmente scientifiche, 
supplemental da un Master in Business 
Administration. La sua esperienza di lavoro 
consiste in cinque o piu anni nell'industria 


e comprende eventualmente anche un 
periodo nella consulenza. 

Se siete dotati di una forte creativity espiriW 
analitico, siete attrattl dagli stimoli e liberty 
intellettuali, siete disposti ad assumere 
important! responsabiliti ed avete la 
necessaria maturity econfidenza per 
guadagnare la fiducia ed il ris petto dei vostri 
client! e coileghia tutti i livelli gerarchid, 
questa rappresenta una delle piu premiate 
opportunity di carriera che potreste 
incontrare. Tale carriera vi permettery 
inoltre di svilu ppare le vostre doti 
professional! in un ambiente che mantiene i 
ma'ssimi standards. 

II pacchetto retributivo offierto interessera i 
Candida ti del massimo calibre. 

Si prega di inviare un curriculum vitae 
dettagliato (in Inglese) a: E. H. R. Lyte, 
Director of Personnel, Arthur D. Little 
international, Inc., Berkeley Square House, 
Berkeley Square, London W1 X 6EY. 


IA 


Arthur D Little International Inc 


n 


Project Accountant 


Amsterdam c£17,500 + benefits 

Our client is one of the world's largest airfreight forwarding and part of a 

diverse international group. The company has an impressive record of growth and as a 
rttwlrof plans for future expansion, they now seek a Project Accountant to strengthen 
their financial ream at the world's headquarters in Amsterdam. 

Repotting to the Divisional Controller, main responsibilities for this position are 
as follows: 

• financial audit and operational review 


financial analysis 
head office reporting 

The role wiD involve considerable travel worldwide including visits to company 
locations m Europe. U.S A . , the Middle East and Far East. 

Candidates should be single, aged 26-30. having qualified as an ACMA, ACA or 
ACCA with experience gained ideally in a service industry in an international 
environment. 

A good working knowledge of French and Ge rman would be useful. 

Interested candidates should contact John Archer on (Bnnsefe) 010-322-648.13-84 
or send a comp rehensK-e curriculum vitae id Michael Page International. avenue 
Louise 350, Box 3, 1050 Brussels. 


I 



Michael Rage International 

Recruitment Consultants 
London Brussels Netvlbrk Sydney 
A memberof foe Addison Rage HjC group 


_l 


EMPLOYMENT 
CONDITIONS 
ABROAD 
LIMITED _ 

An international association of 
omployora providing confidential 
Information to ha mom bar 
coinpanlet relating to omploymant 
of axpatrfatea and natfemafa 

vroridwWev 

Anchor Houao 

15 Britten St London SW3 TTY 
Tai: 01-3S1 7151 


TRUST MANAGER 

JERSEY, CHANNEL ISLANDS 


Our client Is a leading global financial institu- 
tion whose Jersey based trust business is 
experiencing considerable growth. 

As part of the development programme they 
wish to appoint a highly professional person 
capable of managing and expanding a con- 
siderable sophisticated, client-base. Some inter- 
national travel will be involved. 

We are particularly interested to hear from 
those who have Middle and Far East direct 
client contact and an ability to negotiate at 
a high level with wealthy individuals and 
professional advisors. 


This is a senior position and candidates 
should preferably be AIB, Chartered Secretary 
or similarly qualified with sound experience 
in trust and corporate law linked to strong 
man-management skills. ■ 

Reporting to the General Manager you will 
have ample scope to display your talent and 
flair. 


Your expertise will be recognised through 
highly competitive remuneration packa 
which will indude preferential mortgage 
scheme and -bonus scheme. 


a 

ge 


Please forward your detailed CV in complete confidence to 
Michael R. L Scowen, The Expatriate Resources Company Limited 
PO Box 382, Jersey, Channel Islands. Telephone: 0534 76257 


Finance Manager 

A greenftelds challenge 
in Abu Dhabi 

The construction in Abo Dhabi of a new wide body aircraft 
maintenance facility has broughtaboutthis new 
opportunity for a Finance Manager with Gulf Aircraft 
Maintenance Company 

\bur initial responsibilities win be to establish a structure 
of accounts and activate a computerised finance system, 
and subsequently to setup a finance deparimentinduding 
accourrtsfunctk)ns,emptoyeepayrollandintern^audit, 

Candidates, preferably fully qualified, must have 
substantial relevant experience, including 
managerial responsibility; 

Initially a three year renewable contract this 
demanding professional opportunity carries 
a generous, tax-free salary; free furnished 
accommodation, service gratuity and other 
attractive benefits. 

Please write, with full cv; photograph and 
copies of all relevant certificates, to: 

Project Manager, GAMCO, PO Box 6450, 

Abu Dhabi, UAE. 



FINANCIAL DIRECTOR 
(designate) 

$75-100,000 

BRUXELLES 

We are a burgeoning private Group established worldwide (8 countries). 
Our interests include mining, financial services, oil + gas exploration 
and production and publishing. 

The Group’s gearing is negli gable and net assets approximate Si 00m. 
This is just the beginning. 

Now a top level financial person — probably with banking (or 
perhaps senior accountancy) experience — is required to join a team of 
two to drive/propeJ the Group through its current and most exciting 
phase of expansion. 

You will need to demonstrate a successful record of conducting the 
financial affairs or an entrepreneurial concern and be able to represent 
the Group internationally at aH levels in the development of its business. 
Relationships with banks, which have been previously unnecessary, wfll 
now need to be established. Extensive travel will Ik a 'feature of this 
position which is Bruxelles based and is to be filled as soon as possible. 
In replying to this advertisement you. will be writing direct to Group, 
headquarters. -AS communications will be treated in confidence. -Box 
A 0022. Financial Times. 10 Cannon Street. London, EC4P4BY. 


IRC 


KUWAIT 

CREATIVE TRAINERS WANTED 


We are the Institute of Banking Studies, Kuwait, and we need professional 
bank trainers in the areas of domestic and international asset management, 
liabilities management, bank marketing and product development, and, 
bank systems and operations. 

The I.B.S. is a premier institution for bankers’ training, applied banking 
research, academic education, and bank consultancy, working under the 
auspices of the Central Bank of Kuwait We have established a firm 
grounding in the last few years in terms of our goals and direction, and our 
high level of activity has made an impact We now look to gearing up in the 
next few years. 

We are looking especially for persons in the age group of 30 to 45 with a 
blend of qualify education and experience. A good degree and a minimum 
of seven years' relevant work experience in a bank is essential in addition to 
experience as a trainer. Enthusiasm for the job and creativity are an absolute 
must The work will include designing programmes, preparing training 
materials, teaching primarily in one's specialised area and secondly in an 
optional subject, besides co-ordination. 

Terms will be attractive and negotiable. Send your CV, with photograph, 
before 30th January to: 

DR. A BDULL AH M. S. GHANEM, DIRECTOR, 

INSTITUTE OF BANKING STUDIES, 

P.O. BOX 1080, SAFAT, KUWAIT, GULF. 


FINANCIALLY 

ORIENTED 

.GREENWICH ASSOCIATES, a leading international consulting 
and research firm in the financial industry. Is expanding field 
operations throughout the United Kingdom, France. .Spain, 
Switzerland, Belgium. Germany, Sweden and the Netherlands. 

We seek senior business professionals co act as part-time 
associates and join our organisation in -conducting research 
Interviews. Responsibilities will Include: inital contact with 
Identified key financial executives, arrangng 'of 'appointments, 
and conducting che interviews. 

Successful candidates should have: 

# Proven years of experience In the financial Industry 

• Excellent communications skills 

gp An ability to function with minimum supervision 

If you possess a well-rounded background, have available 
time, and a strong desire to say active in the financial com- 
munity, we are interested in speaking with you. (Must be 
conversant in English.) 

Local Interviews will be the week of February 3rd. 

Please forward your curriculum vitae and a short note 
seating objectives to N. Berke 


GREENWICH Office Park Eight 
ASSOCIATES Greenwich CTO*«JO 


SJ 


INTERNATIONAL 


APPOINTMENTS 


APPEAR EVERY 


THURSDAY 


Rate £41 per single 
column centimetre 
(Plus V.A.T.) 






* 
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Accountancy Appointments 


I Finance Director I 

C. London c£35,000 + car + benefits 


Our client is a fast growingventure capital funded company, 
marketing computer technology in the leisure and 
entertainment sector. Since its foundation in 1979, it has 
developed a U.fC. market leadership in excess of 80%, and a 
significant international presence including a s ubsidiar y 
company in the U.S.A. A new, but related, business division 
was launched in 1985 and has already achieved a significant 
market position. It is expected to develop quickly as the - 

company’s core activity. The company is moving into an 
exciting phase of its development and now needs a high 
calibre Finance Director to be a part of the medium term 
strategy of a public flotation. 

This new key rote will encompass total financial control, 
including the management erf overnight cadi 
deposits, and major input to the strategic 


L 



direction of the company. Full computerisation of the 
accounting function will bean immediate priority. 
Candidates will be qualified accountants , probably aged 
30-40, who are able to demonstrate an exceptional track 
record to date in a disciplined environment. Excellent 
man-management skills and strong commercial flair are 
essential personal qualities. 

The salary package for the successful candidate will reflect 
the demanding natu re of the appointment. Benefits will 
include an executive car, dure options and profit sharing 
scheme. 

Interested applicants should write to Nigel Elates FCA, 
Executive Division, enclosing a comprehensive C.V., 
quoting ref. 298, at 39/41 Parker Street, 
London WC2B5LH. 


Michael Rage ftatnership 

International Recruitment Consultants 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels NewYbrk Sydney 
A metnber of the Addison FUgp PLC group 


J 


Vice-President Finance 


Europe 


West End to £30,000 + bonus + car 


This very successful international company is seeking an 
able, creative accountant to head the corporate finance 
function of its European Region with operations throughout 
Europe, and in the Middle East and Africa. Fart of a diversified 
Canadian group, the company markets its speciality chemicals 
to a variety of industry sectors worldwide. Turnover 

approaches £300m, of which nearly half is 
generated by the Region. The Vice-President 
Finance will join the smafi headquarters team, 
and work dosely with the Chief Executive in 
maximizing the profitability of existing operations 
and guiding their development by acquisition and 


B\ 


growth. Close links will be maintained with the parent 
company in Canada and frequent vi si ts to the operating 
subsidiaries wili be necessary. Candidates, aged in their 30s 
and with a professional qualification, must have proven 
experience of manag in g corporate finance in an international 
context. A second European language, preferably French, 
would be an advantage. Salary is negotiable and the 
excellent benefits package indudes a car and 
profit-related boons. 


Please write with brief cv, in confidence, 
to Peter Greenaway, Ref: AA51/9674/FX 


E\ Personnel Services 

Exetmivc Search ■ Sdearntt - Psydicmtma - Remuneration & Ptrzomd Carmdiancy 



UNIVERSITY 
OF DURHAM 

LECTURESHIP 
IN ACCOUNTING 
AND FINANCE 


Application* ire Invited lor a 
Lectureship in Accounting and 
Finance. following a further 
donation from Spicer and Pegler. 

who have already funded • Chair 
of Accounting In the Department. 
Thla expansion of tho accounting 
staff within the Department la part 
of the programme to Implement an 
accredited Accounting-Economics 
degree, which will admit ita first 
students In October 1888. There 
will be a further appointment in 
1987. Thera la no preference for 
any particular epaclaliem. 

The inltlei salary will be at an 
appropriate point on tfio Lecturer 
■cole (C7.82D- El 5.520). according to 
age. qualifications and experience. 
Further partieulera may be obtained 
from the flogiatrar and Secretary. 
Old Shire Hall, Old El vet, Durham. 
DH1 3HP. to whom application* 
(three copies) should be -sent not 
later than Friday, 7th February 1868 


Finance Director 


Berkshire 


This small and profitable group requires 
a Finance Director to join its senior 
management team. The group's recent 
successes have been based upon sound 
management and expanding the sales of 
its light engineering products to a wide 
range of export markets. 

Reporting to the Chief Executive, the 
Fmance Director will be responsible for 
the management of the group's financial 
affairs, advising the management of the 
group and its subsidiaries on business 
and finanrial decisions. The role will 
also include group company secretarial 
matters, as well as the key tasks of cash 
management, budgeting, forecasting 
and systems development. 

A qualified accountant is required with 
experience of working at a senior level 
in an en pnftaring or manufacturing 


c. £25,000+ car 

company. Specific experience of cadi 
management and exporting is also 
sought, coupled with the personal and 
te chni cal skills needed in a small group. 
Remuneration: around £25,000 
inducting discretionary bonus, car and 
other substantial benefits. 

Please reply in confidence, enclosing 
career details and quoting reference 
U2259/L, to John W. Hills, 

Executive Selection Division, 

Peat Marwick Mitchell & Co., 

165 Queen Victoria Street, 

London EC4V3PD. 


la 


PEAT 

MARWICK 



PRUDENTIAL 

CORPORATION 


With rapidly changing business and management 
requirements, the Prudential, long established as 
one of the UK's largest users of computer facilities, 
is developing a new generation of systems to cater 
for substantial growth and diversification. 

A young qualified accountant with computer audit 
experience, gained either 'm the profession or in 
commerce, is sought to strengthen the multi- 
cfisdpfine audit team. Main responsibilities 
win be the development 
of interrogation techniques 
to complement the work 



Computer Audit 

Central London 


of the operational auditors and the monitoring 
and appraisal of new and existing systems. 

Future prospects are outstanding and success in 
this position will create further opportunities in the 
field of systems audit/devefopment or in line manage- 
ment within one of many diverse business areas. 

The highly competitive remuneration package 
includes a non-contrfoutory pension and a low cost 
mortgage. 


Lloyd 
Management 



Contact David Tod BSc FCA 
on 01-405 3499 

quoting ref D/363/CF 


125 High Holborn London WC IV 6QA Selection Consultants 01-405 3499 



VIKING 

PROPERTY 

GROUP 


GROUP FINANCIAL 
CONTROLLER 

The Viking Properly Group of property development 
companies with substantial programmes in both the 
UK and North America proposes to strengthen its 
management team by the appointment of a qualified 
accountant as Group Financial Controller. 

The successful applicant, who is likely to be aged 
between 30 and 35, will be based at the Bast 
Midlands headquarters. 

In liaison with the present Group Accountant he will 
be responsible directly to the Chairman for all 
financial aspects of the Group including: — 

Financial reporting Assets and Cash Management 

Management accounts Tax planning 

information Analysis and evaluation of 

Budgetary control Company acquisitions 

Data processing Administrative systems 

In addition he will asssist the Projects Director in 
the assessment of the economics of contemplated 
development schemes, in the control of the expen- 
diture on projects in hand and in the completion of 
the relevant legal documentation. 

He will also be appointed Company Secretary to all 
the companies within the Group. 

The salary arrangements are negotiable but will 
include generous fringe benefits and relocation 
assistance. 

Applications in writing with full cv to The Chairman, 
Viking Property Group, Kilbum Hall, Kilburn, Derby 
DE5 0LU marking the envelope “ Private and 
Confidential.” 



POTE'iTlAL 

FINANCIAL DIRECTOR 

Oica £17.500 + CAR + RE -LOCAT ION 
TO SUFFOLK + BENEFITS 


Kntcnt as a key member of the lop management team. 

35 Churebgate Surer, Bury Sl Edmunds, 
Suffolk. ZP33 1R» 


Ambitious? 

Honeywell, one of the world}, leaders in Information and Control 
Systems technology, is looking for wxountants for its substantial UK 
operation (t/o £300 million). 

Qualified Accountants 

c£18Kpluscar 

Manager, Financial Forecasts 

- this is a key management position in the financial analysis and 
forecasting of our Information Systems Business. 

Manager, Financial Analysis and Planning 

-a similarly key position working closely with the management of our 
Systems Division, and acting as deputy to the Divisional Controller. 

The insight into the Company^ operations gained in these 
positions will provide an excellent basis for promotion to a Controller 
position in the medium term. 

Senior Analysts 

We also have a requirement for a number of recently or near 
qualified accountants to work within our business controller and 
corporate functions, competitive salaries are offered, based on 
qualifications and experience. 

The positions are based at' our offices in Brentford, Bracknell 
orHemei Hempstead. 

Please apply with full cv to Alan Smith, Personnel Manager, 
Honeywell Information Systems Ltd., Honeywell House, 

Great West Road, Brentford, Middlesex. 


Honeywell 


MAJOR NEW VENTURE 

Young Ambitious Accountant 

c 18,000 + mortgage 4* bonus 

Our Client Is a new company, a subsidiary of a leading American Investment Bank, 
which bas been established with strong capital backing to operate in the Home 
Loans market. 

To complete their new and entrepreneurial management team, they now seek an 
ambitions young accountant to handle a varied profile role in close liaison with 
the Controller and the Operations Director. Responsibilities will Include the Internal 
Manageme nt Reporting, Cash Management and all aspects of the Financial Accounting. 
Candidates should be self-motivated Chartered Accountants who can apply attention 
to detail and communicate effectively tinder pressure. Previous Financial sector 
experience though useful is not essential. Prospects are excellent for the candidate 
with the talent to succeed within an organisation which demands the highest 
standards. 

Please write, enclosing career details, to 
SUSAN FUtTEt 

FEBTH ROSSMARTIN ASSOCIATES. WARDGATE HOUSE, 59A LONDON WALL, 
LONDON EC2M 5TP. TELEPHONE 01-628 2441 


Firrh Ross Martin 


1-in.nti i.ii v\ RroirMwn.i! Nnln I i<»n ( '■ >i>M;it.r! ir- 


I Exceptional ~ 1 

I career onnortunities I 


oppom 
m publishi 

Salaries from £25,000 + benefits 


ortunities 

ng 


We have been retained by Newspaper Publishing PLC, based in Central London, which is 
to publish a dew quality national daily newspaper employing latest available technology: 
Enjoying substantial backing by major fin ancia l institutions and leading City advisers, the 
newspaper is scheduled to be launched later this year. Consequently die company seeks to 
appoint exceptionally talented Managets for two key roles. Both positions report directly id the 
Finance Director and demand candidates of the highest calibre. 

Chief Accountant 


; likely to be in your early 30's and must have an outstanding trade record to date particularly 
in the area of computer systems development within a fast moving environment. The ability to 
work to strict deadlines and apply effective man management techniques is vital. 

Company Secretary 

A qualified Chartered Secretary with a strong managerial background, you will be the focal 
point for all matters relating to personnel, insurance, propert y , pensions, and general 
administration. Aged mid to late 30’s, you must possess the personality and presence to 
command respect and credibility at board room level. 

These positions represent outstanding opportunities for highly motivated individuals to join, 
an exciting new venture from inception. The salaries, which will not be a limiting factor, are 
unlikely to be less than £25,000. A company car and an attractive share option scheme will be 
available. 

Interested applicants should write to either Nigel Bates FCA, or Andrew Sales FCCA, 
Executive Division, enclosing comprehensive c.v. quoting icf. 295, at 39/41 Parker Street, 
London WC2B5LH. 





Michael ftge Partnership 

International Recruitment Consultants 
London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels Newlbrk Sydney 

A member of the Addison Puff PLC group 




Financial Controller 


Croydon 


to £22,000 + Car 


We have been retained by a well-established privately owned company, whose rapid 
growth as manufacturers and suppliers to the construction industry has resulted in 
unrivalled success and achievement in their field. 

As a result of continued expansion, they now wish to appoint a high calibre, confident 
accountant as Financial Controller to strengthen their executive team. 

This unique opportunity will ideally suit an ambitious fully-qualified accountant; aged 
25 to 45 years, who is able to participate In the general management and corporate 
planning of the company. 

In addition to being responsible for the entire management and financial accounting 
function within this exciting, pressurised business environment, a familiarity with the 
latest computer applications will be of significant value. 

The successful candidate must possess a keen commercial awareness and be able to 
demonstrate sufficient drive and potential to become Fmance Director in the medium 
term. 

Please apply in complete confidence to the company’s financial recruitment advisors, 
sending a full CV and salary history, if writing, for the attention of: 

Gary Laurence, SELECTED ACCOUNTS PERSONNEL LTD., 

Suite 321, High Holborn House, 52/54 High Holborn, London, WClV 6RL. 
Telephone: 01-242 0509 (24 hours). 

Interviews will take place at either our Central London or Beckenham office whichever 
is most convenient. 
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A sum less 
than its parts 


NEW era in the way the 
US Government sets its 


THERE IS an unfortunate ten- 
dency with public spending to 
believe that if Is the big pic- 
ture rather than the fine print 
that matters. By this criterion, 
this year's White Paper, which 
is thicker and apparently more 
informative than ever, will gen- 
erate little interest in British 
flnanrtai markets. The big pic- 
ture, after all. Is already known: 
in last year’s Autumn State- 
ment. the Chancellor broke with 
tradition and announced the 
public spending planning totals 
for the next three financial 
years. 

A broad assessment of the 
credibility of the overall spend- 
ing totals and of the scope for 
tax cuts within the context of 
the medium term strategy has 
already been made by the mar- 
ket. By and large the assess- 
ment has been unfavourable 
although perhaps not as damn- 
ing as the reaction to the 1985 
White Paper. There is continu- 
ing concern in the City about 
the extent to which the ex- 
panded privatisation programme 
has disguised a relaxation of 
departmental spending limits — ■ 
yesterday’s paper confirms that 
in cash terms expenditure will 
be £2.8bn higher in 1986-87 
than planned last year. 

Slippage 

Tbe big picture for public 
spending is not particularly in- 
spiring. For the umpteenth time 
the Government is saying it can 
stabilise public spending in real 
terms. Yet it continues to rely 
on unrealistic assumptions— for 
example that social security 
benefits can be reduced in real 
terms next year and held steady 
thereafter. Hie outlook is for 
immediate slippage: after ad- 
justment for the miners’ strike 
(which affected spending this 
year) and privatisation, public 
spending can be held steady in 
Z per cent in real terms in the 
coming financial year. 

The best guess must be that 
public spending will continue to 
grow in real terms despite pro- 
testations to the contrary but 
perhaps at a slower rate than 
in the past five years, reflecting 
the stabilisation of unemploy- 
ment. This means that even if 
the Thatcher Government runs 
to its full term, public spend- 


Open 


ing (after adjustment for pri- 
vatisation) as a proportion of 
GDP may not fall significantly 
below the ratio of 43 per cent 
inherited in 1978-79. 

The failure to halt the public 
spending juggernaut has had a 
number of interesting con- 
sequences. The big tax cuts 
once regarded by Thatcherites 
as the key to improvements in 
supply-side efficiency have been 
postponed. Minis terial attitudes 
have adjusted: public spending 
is no longer regarded auto- 
matically as a bad thing — 
credit is taken for real 
increases in the health and 
social security budgets. Bat per- 
haps most significant, attention 
has moved away from the big 
picture — tbe overall totals — 
and focused more on micro 
issues of allocation and value 
for money. 

This change is to be wel- 
comed. The composition of pub- 
lic spending is arguably a good 
deal more important than the 
overall total: there is nothing 
inherently wrong with public 
spending absorbing 45 per cent 
of GDP provided each element 
of expenditure has a convincing 
microeconomic rationale. In- 
deed. a compositional analysis 
of spending trends makes the 
Government's inability to bold 
down the total earner to under- 
stand : much of the increase 
merely reflects higher transfers 
to tbe personal sector through 
social security payments rather 
than higher public spending on 
goods and services. 

Yesterday Ur John Mac- 
Gregor. the Chief Secretary, 
was paying commendable atten- 
tion to detaiL citing tbe in- 
creased value for money 
achieved in defence and the 
health service. It remains to 
be seen whether the . planned 
compositional shifts can be 
achieved: for example: the 
planned real contraction of the 
defence budget may prove 
elusive. What is certain, how- 
ever, is that shifts in resources 
between departments and activi- 
ties need to be rationally plan- 
ned and reviewed against 
economic criteria rather than 
be determined by eleventh-hour 
haggling in the Star Chamber 
made necessary to prevent an 
embarrassing overshoot of the 
agreed overall plannin g total. 


A i 

J~ A- Midget priorities opened 
yesterday not with a bang but 
with an ominous tremor. 

Washington’s two main 
budget agencies, the White 
House Office of Management 
and Budget (OMB) and The 
Congressional Budget Office 
(CEO) joined together for the 
first time as required by The 
Balanced Budget and Emer- 
gency Deficit Control Act of 
1985, and formally projected 
that the 2986 Federal budget 
deficit this year would rise to 
a record g220bn. 

With the release of the report 
the dock began ticking for the 
implementation of automatic 

cuts, the so-called “sequester- 
ing" of government spending; 
which the Gramm-Rudman- 
Hollings Act calls for in order 
to try to force the elimination 
of the budget deficit by 1991. 

On January 20, tbe day 
before Congress reconvenes 
after its Christmas holiday, the 
General Accounting Office 
(GAO), exercising a power 
which is already being chal- 
lenged in Federal court as un- 
constitutional, must report to 
the President telling him to 
prepare to issue the sequestra- 
tion order for 1986 since the 
deficit is well above the legal 
target. 

At that point unsuspecting 
Congressmen “are finally going 
to be hit on the side of the 
head with a two-by-four,” says a 
budget expert on Capitol Hill 
discussing the implications of 
the train of events set in motion 
yesterday. One of the first things 
the new spending law will 
require, he suggests, is a Slbn 
cut from the Farm Bill which 
Congress has just approved. 

But if this is the beginning of 
the Gramm-Rndman era, it is 
imrtitrtg in comparison with 
what could lie ahead if the 
law survives the forthcoming 
tests in the courts and in 
Congress. 

*Tts not even a warm-up," 
says another Capitol Hill budget 
watcher. He points out that for 
1986 the budget law also per- 
versely limits to $Z1.7bn cuts 
in tiie projected $982bn Federal 
budget. For fiscal year 1987, 
when the deficit target drops to 
$144bn, the automatic spending 
cats could be as high as $75bn, 
it they are triggered. 

Moreover, because the law 
says that large parts of the 
budget, ranging from social 
security and interest on the 
national debt to some spending 
programmes for the poor, must 
not be touched, the automatic 
spending reductions must be 
made in areas accounting for 
barely one quarter (in 1986 
628 lbn) of projected outlays. 
The law also requires that cuts 
are made equally between 
defence and non-defence areas. 


The Gramm — Rudman law 

Clock ticks 
on th e 
US deficit 

By Stewart Fleming in Washington 



It is no wonder that there 
is a palpable sense of nervous 
anticipation in Washington as 
the Gramm-Rudman era dawns. 

Those planning legislation in 
any field must ask themselves 
whether they should proceed on 
the assumption that Gramm- 
Rudman will continue to func- 
tion or whether the Supreme 
Court will ultimately uphold 
tbe challenge to the consti- 
tutionality of tiie sequestering 
process. If It survives the legal 
challenge, will Congress and 
the President really allow 
draconian automatic spending 
cuts in October? 

The economic implications 
for policy makers in tbe US 
and abroad who see the reso- 
lution of the budget deficit as 
a key to more stable growth, 
and for the financial markets, 
are just as obscure. Is progress 
on the deficit just around the 
corner? If not the markets can 
be expected to react badly to 
signs that this perhaps last- 
ditch effort to tackle the budget 
issue in a crisis-free atmos- 
phere, is failing. 

There is widespread agree- 
ment that Gramm-Rudman 
marks a change in the chemistry 
of the budget deficit debate. 
Senate Republicans in particu- 
lar were worried to the point 
of what Mr Omstein near 
panic over the danger of an 
economic upheaval ahead of 
this year's congressional elec- 
tions and frustrated at the 
White House’s failure to give 
more weight to their electoral 
prioriti 

Budget panaceas such as the 
elimination of waste and fraud 
or growing out of the deficit, 
so fondly propagated by the 
Reagan Administration, 


unlikely event Congress were 
to endorse his strategy for 
achieving this goal, there 
would be no need for massive 
automatic spending cots to be 
unleashed in October. 

Mr Reagan, at least in his 
opening gambit plans to stay 
true to his political agenda 
in aiming at this target He 
will propose a further 3 per 
cent retd increase above the 
$302.5bn provisionally agreed 
for 1986 in defeice spending 
authority and he is still saying 
there will be no tax increases. 
How will he do it? Partly with 
the usnal manipulation of the 
economic assumptions in the 
budget forecasts, partly by 
re-submitting budget pro- 
gramme eliminations Congress 
has already rejected, reforms in 
other Federal spending schemes 
and, a new element the sale of 
some Federal assets to raise as 
much as $ 12 bn — a Reagan 
privatisation programme. 

In other words it seems he 
plans to continue the high risk 
strategy of using the threat of 


an unresolved budget -problem 
to try again to bludgeon Con- 
gress into making the Federal 
Government smaller. 

It is a worrying prospect to 
Senate Republicans who fully 
expect to have to take die lead 
again, as they did last year. In 
drawing up the first Congres- 
sional budget plan. They will 
watch carefully for signs of 
flexibility, for olive branches, 
in the President’s state of the 
union message on January 28, 
if they spot a willingness to 
compromise, some officials are 
already suggesting that the 
Senate Republicans will once 
again start pushing a plan com- 
bining cuts in defence spending, 
increases in taxes (an oil tax 
is one possibility) and some 
cuts in those domestic spending 
programmes the President 
cherishes. 

They expect little public 
support from many house 
Democrats who, it seems, are 
ready to watch what happens 
as they did last year, com- 
forted by the knowledge that 


THE TIMETABLE 


have 

been replaced by the need to 

Indeed, many of those who debate the past spending and 
backed the Bill did so on tbe taxing de ci si ons the deficit 
grounds that it was precisely implies. _ 
thig threat of automatic actions But who win best be able to 
which would corner President exploit this debate to his own 
Reagan and Congress, driving political advantage? Can the 
them to a -political compromise President use tiie threat of 


standards 
in computing 


THE DESIGN rules which elec- 
tronic system suppliers must 
follow, if computing equipment 
of different types and manufac- 
ture is to be connected together 
simply and economically, might 
seem of intrinsic interest only 
to engineers and computer 
manufacturers. 

Yet they are crucial to the 
development of the inform- 
ation technology industry 
worldwide: this point will be 
underlined in two weeks' time 
when 18 of the leading US 
computer manufacturers meet 
to establish a “corporation lor 
open systems," adding their 
weight to a campaign for inter- 
national interconnection stan- 
dards already championed by 
their European counterparts. 

It is also supported by Euro- 
pean governments. Mr Leon 
Britt an. Trade and Industry 
Secretary, last week reiterated 
the UK Government’s belief _ 
that the international standards Qoteways 


itself, is a considerable techni- 
cal achievement OSI and SNA 
were designed for different pur- 
poses. OSI is designed to allow 
equipment of different manu- 
facture to communicate success- 
fully. SNA is designed to man- 
age interchange of information 
between computers of similar 
(that is, of IBM) design. 

IBM is so powerful in data 
processing worldwide there are 
fears that it could establish 
SNA as a de facto standard. 
That would be had; competitors 
would always be at a significant 
disadvantage in designing 
equipment which had to meet 
IBM’s interconnection rules. 
There is good, however, in the 
fact that European and now 
the US manufacturers have 
sought safety in numbers, aban- 
doned their own proprietary 
interconnection roles and put 
their weight behind QSL 


which would begin to resolve 
the deficit issue! 

To make doubly sure they 
built into tbe law a second 
political fuse, tbe automatic 
spending cuts for 1987. These 
are timed to explode on 
October 1, the beginning of tbe 
new fiscal year and only five 
weeks before mid-term congres- 
sional elections which could 
dash Republican hopes of 
retaining control of the Senate. 

According to Dr Norman 
Ornstein, a respected political 
scientist at the American Enter- 
prise Institute, “Congress and 
the President have handcuffed 
themselves to one another and 
jumped off the cliff without 
knowing whether they will land 
on a nlump mattress or a bed 
of nails." 


Gramm-Rudman to blackmail 
Congress into endorsing his 
political priorities — a continued 
defence build-up, no tar 
increases and heavy cats in 
other government programmes? 
Or will he pursue a compro- 
mise, perhaps seeking to pro- 
tect defence spending by 
conceding a tax increase? There 
are several straws in the wind. 

Leaks of the budget message 
the President will send to 
Congress next month suggest 
that compromise is not at the 
top of Mr Reagan’s list of 
priorities. He appears bent on 
adopting his traditional tough 
negotiating stance. 

The White House has said 
that the budget he presents to 
Congress will meet the $144bn 
Gramm-Rndman target for 1987. 
That would mean that, in the 


THE Budget Reform BID now 
known as firamm -B mlmaw 
had, in fact; three sponsors: 
Senator Phil Gramm, a former 
conservative southern Demo- 
crat who was elected to the 
Senate as a Republican for 
Texas; Senator Warren Rod- 
man (Republican, New Hamp- 
shire); and Ernest HnlHng n, 
an influential Democrat 
(South Carolina) who ran 
for the party’s presidential 
nomination in 1984. 

The bin was proposed on 
October 3 last year, tied to 
essential legislation to raise 
the Federal debt ceiling to 
permit the Government to 
carry on financing the budget. 

During the bill's tertneos 
progress through Congress, 
the Democrats secured an 
important victory when tiie 
House approved amendments 
protecting programmes for 
the poor from automatic 
spending < •»** , 

As signed into law on 
December 12, the bill sets a 
legal target for the deficit of 
$17L9bn in 1986 but approves 
a conflicting requirement to 
limit antomatie spending cuts 
to 511.71m, thus ensuring 
that the target cannot be met. 

Between 1987 and the 1991 
fiscal year the deficit target 
falls steadily from $144bn to 
zero. This is the timetable for 
this year. 

41 February k President 
submits budget to Congress. 

• March 1: Deadline for 


9LL7bn automatic spending 
cuts. 

• April 1: The two congres- 
sional budget committees are 
scheduled to report their own 
concurrent budget resolution. 
Congressional action on the 
resolution to be completed by 
April 15. 

• By June 30 tike House Is 
supposed to complete action 
on anm«»» appropriation bills. 

• August 15: OMB and CBO 
will take their “snapshot ” of 
the economy and project a 
fiscal deficit for 1987. 

• August 20: OMB and CBO 
will submit their report to 
the GAO indiwHng , if the 
deficit target is not met in 
the budget congress has 
approved, what automatic 
cuts wffl be needed if there 
is no further congressional 
action. 

• August 25: GAO issues 
report to the President on the 
automatic spending cuts 
needed to reach mandated 
deficit target. 

• September 1: Sequestration 
order calling for automatic 
spending cuts is issued based 
on GAO report. Congress 
can prepare additional cuts 
to avoid part or all of the 
sequestration. 

• October 1: Fiscal y ear 
begins. 

• October 15: Final order 
issued aimed at getting deficit 
down to the Gramm-9 
target. 


by ensuring that Gramm-Rud- 
man cannot attack several 
major poverty programmes, 
they have created the appear- 
ance of protecting a core con- 
stituency. 

If the President does not show 
signs of a willingness to com- 
promise then there are fears 
that a protracted stalemate will 
result. That would be a recipe 
for continuing tension and 
deepening distrust between the 
White House and Senate Repub- 
licans, - a prospect Democrats 
savour. Mr Reagan’s tax reform 
initiative, which is before the 
Senate Finance . Committee 
having cleared the House, could 
be a casualty of such a stale- 
mate. 

In theory such a course of 
events would end up triggering 
huge automatic spending cuts 
in October. The legal challenge 
to the constitutionality of 
Gramm-Rudman based in part 
on the way it allegedly mixes 
executive and legislative powers 
through tiie roles given to the 
CBO, OMB and GAO, is a big 
uncertainty surrounding the 
likelihood that sequestering will 
indeed come into effect. 

Another is the sheer 
im practicality of that process 
on the scale Gramm-Rudman 
envisages. “We wont do it," 
says a White House official an 
the threat of massive sequestra- 
tion In October. The President, 
says a Republican Congressional 
budget official, will announce 
that he cannot in good con- 
science as Commander in Chief 
support or carry out that kind 
of cut (in US defences). A 
House Democrat adds: "It is 
too draconian to be practical." 
Indeed, he argues that precisely 
because it is so draconian, and 
is therefore an empty threat, 
tiie budget law does not force 
eompormise, but ensures a 
stalemate. 

In trying to assess how the 
jockeying for political advantage 
will progress, some observers 
argue that a popular President 
with a cohesive administration 
and ready access to the media 
could whip Congress unmerci- 
fully for exposing the Republic 
to the threat of massive 
sequestration. But Mr Reagan 
is not perceived to be strong 
enough to impose his priorities 
on Congress, not least because 
the Administration has been 
frequently on the defensive on 
policy issues such as protection- 
ism, South Africa and tax 
reform since the upheavals In 
the White House staff last year. 

There are even signs that the 
White House thinks it 
blundered by backing the 
budget reform last year. 
President Reagan has himself 
publicly disowned the seques- 
tration process and the Justice 
Department is supporting 


efforts to block this process on 
constitutional grounds. 

Moreover, even some 
Administration officials concede 
that the forthcoming presiden- 
tial budget looks politically 
unrealistic. It is evident from 
the cuts Mr Reagan bad to 
accept from Congress iu his 
defence proposal last year that 
the President is already on the 
retreat on defence spending. 

Amid so much uncertainty it 
is not at all surprising that eco- 
nomists are unwilling to place 
bets on the impact the law will 
have on the economy. There is 
also a question about what im- 
pact the performance of the 
economy will have on the way 
the budget debate evolves. 

If the economy shows con- 
tinued resHiance nearer the 
mid-term elections, for example, 
pressures for action on tbe de- 
ficit could weaken. One thing 
the law does provide for, how- 
ever, is the suspension of 
Gramm-Rudman if a recession 
is predicted by the OMB and 
CBO. 

To the extent that Gramm- 
Rudman has been seen as a sign 
of positive intent by Congress 
on the budget deficit and has 
contributed to the decline in 
interest rates, the rise in share 
prices and therefore indivi- 
duals* wealth, its economic im- 
pact is positive. 

But sentiment in the financial 
markets will continue to be in- 
fluenced by the evolving de- 
bate. Failure to make progress 
on the deficit, particularly by 
late summer as sequestration 
lor 1987 looms, could provide 
some anxious moments on Wall 
Street. 

The Reagan Administration 
has been taking a much more 
optimistic line. It is telling its 
major industrial partners that 
the passage of the law repre- 
sents the progress the US pro- 
mised on its budget deficit at 
the meeting of tiie Group of 
Five industrial countries in New 
York in September. The corol- 
lary is that the other G5 coun- 
tries should , jnake good their 
promises to seek “faster econo- 
mic growth. 

But tiie Europeans have re- 
acted cautiously, some sceptic- 
ally. So too it seems has the 
Federal Reserve. While wel- 
coming Gramm-Rudman, the 
Fed significantly passed up an 
opportunity to underline its con- 
fidence when it declined to cut . 
its discount rate in tiie wake of 
tiie law’s passage last month. 

As an expression of congres- 
sional concern over the deficit 
the budget law is widely wel- 
comed. But many fear that good 
intentions will not be enough 
and that the missing ingredient 
for a budget breakthrough re- 
mains a willingness by Presi- 
dent Reagan to sacrifice some of 
his political goals. 


Black horse 
for Bootle 


now being created are a pre- 
requisite for progress and for 
healthy competition in the in- 
formation technology business. 

But while it is impossible to 
find anybody who disagrees 
that open systems are anything 
but a good thing, progress 
towards their universal imple- 
mentation in computing has 
proved difficult 

Complicated 

To allow computers of 
different origin to communicate 
with each other, every detail of 
the connection programme 
must be exactly right from the 
physical size of tbe connecting 
plugs to the computer software 
which _ handles the messages 
transmitted. For the various 
official standards bodies to 
secure agreement from all the 
interested manufacturers to 
these detailed technical pro- 
posals is time-consuming; the 
present moves to establish an 
international standard, known 
as Open Systems Interconnee- 

“ l? 74- Gf ment has already shown its com - 1 . - — — « _ 

1 5* ^„ e P * epar . lte . sections of mitment through organisations v * ew of future reckon 

Sr £ “ S* the Information Technology | flat witt 29 market eers 

Standards Unit, but could go " 

thJfart * kST f “ rther - Tt could require its sup- 
me fact that while all the major pliers to meet OSI standard* 

Sin » h £^I C ? xmeC ’ Boein 8 to the US require their 

non standards to a greater or suppliers to meet manufactnr- 

9 s1 - pnnciples ’ ing versions of the OSI rules. 

* . donu nant com- At present government depart- 
manufacturer, has a meats, like the Central Com- 
puters and Telecommunications 
Agency, have guidelines which 
are not mandatory. 

And tne Government should 
expand its support for ways of 
testing whether manufacturers 
are meeting the OSI specifica- 
tions. Even strict rules on OSI 


IBM, to its credit, has played 
its part in the e tabtishment and 
development of OSI standards. 
It argues that it is committed 
to OSI as a force for good in 
the industry. But it will not 
abandon its investment in SNA: 
it will provide “gateways" or 
electronic conversion devices 
to translate between SNA net- 
works and OSX-based systems. 
In practice this would mean 
that all would be fair when 
IBM equipment as attached to 
an OSI network; but that IBM 
would have a Slight advantage 
when OSI-based equipment was 
attached to its central com- 
puters. 

So on technical grounds 
alone the government was right 
in 1984 to turn down the pro- 
posed IBM/Britisb Telecom 
managed data network which 
would have been based on SNA 
principles. 

The best defence against a 
de facto SNA standard is to 
push OSI ahead with all pos- 
sible speed. The UK Govern- 


Lloyds Bank may not have 
acquired a whole firm of stock- 
brokers for its foray into the 
new world of securities trading; 
but In Roger Bootle, it has 
recruited one of the better 
known economists in the 
broking fraternity. 

Much to the chagrin of Capel- 
Cure Myers, his employers for 
the past four and a half years, 
Bootle, 33, is to become chief 
economist of Uoyds Merchant. 
Bank. He will he paying particu- 
lar attention to the gilts market 
where Uoyds is to be one of 
the new primary market 
makers. He will, therefore, be 
working separately from Uoyds* 
economic adviser, Christopher 
Johnson, though some interplay 
is expected. 

Bootle has made a name as 
one of the author-ties on index- 
linked gilts, and for being one 
of the few stockbroking 
economists to give bis political 
loyalties to tiie SDP/Uberal 
Alliance. 

Before his spell at Capel- 
Cure. he worked for the CBI 
and lectured on economics at 
Oxford. But he also worked for 
a time as a money market 
dealer with Citibank, and 
suggests that a combination of 
this experience with academic 
economics should prove a 
potent one. 

Those with a more cynical 


Men and Matters 


made by an Asarco attorney to 
Lord Grade, Hitchcockian head 
o£ Embassy Communications. 

“ Lord Grade," said Peggy 
Kerr, chief interrogator far 
Asarco — “ the Sam Goldwyn 
of his country." 

-"What-, did you call Mm ?” 
retorted an unruffled Holmes 
& Court. “ The Sam Goldwyn of 
the United Kingdom ? Lord 
Grade is still a very good friend 
of mine and I a in going to pass 
tods on to him. He is going to 
be absolutely delighted because 
it’s bis life's ambition to be 
just that. It really is. 

Ms Kerr: “I am thrilled that 
our complaint has made some- 
one very happy who is a friend 
of yours.” 

HAC: “It win make an old 
man very happy to know that 
he has been recognised." 

We are indebted for tills 
razonedged badinage to the 
Asarco report on the Holmes 


lining up for a gilts market pre- 
viously dominated by two. 
Bootle's knowledge of horse- 
racing could be even more 
useful. 


pnter 

powerful commitment to its 
own networking rules which it 
calls Systems Network Archi- 
tecture. or SNA. 

It began building SNA before 
OSI was initiated and it now 
has many customers with 
successfully Interconnected 


computer systems running will be of little value unless they 
under the SNA rules. That, in can be enforced. 


High Grade 

If Sam Goldwyn were still alive 
he’d be spinning in his grave. 
During enquiries into tbe busi- 
ness methods of Australian 
entrepreneur Robert Holmes 4 
Court, conducted last year by 
lawyers from the US metalg 
giant, Asarco, which Holmes 6 
Court was then trying to 
acquire, scornful reference was 



4 Court hearings, which has 
just been published and is 
currently causing a buzz of 
excitement throughout Aus- 
tralia’s financial Establishment. 
Lord Grade himself is philo- 
sophical about the comparison 
with Hollywood's- past master 
of the mangled quotation.. 4 '! 
knew Sam Goldwyn and 
admired him. He was a brilliant 
man. But I have never tried to 
be anyone else but Lew Grade.” 


Political views 

Though MPs seemed to have 
other things on their mind — 
as former BBC chairman Lord 
Swann noted— peers and per- 
manent secretaries turned out 
in force yesterday for a Lord's 
reception for the Rt Hon Jim 
Hacker, MP. and his sparring 
partner Sir Humphrey Appleby, 
of Yes, Prime Minister, fame. 

The reception coincided with 
the news that .the first pro- 
gramme of the new series 
attracted an audience of 13.9m 
— even more, I should imagine, 
than have been tuning in to 
the real life No, Prime Minister 
drama starring Michael Head- 
line and Leon Brittan. 


in the Commons. 

The Government’s intention 
is that the office should 
future pay its way. No longer 
will it mainly be a repository 
of inventions and inventors, 
trade masks and designs; in- 
stead. it will be expected to 
charge foes for a whole range 
of new services. 

In particular, it is likely to 
expand its potential as an in- 
formation exchange. Lone, 
would-be pioneers as well as 
the R&D departments of major 
multinationals will be better 
able to check before going 
public with their ideas that 
they are not barking up some- 
one dse’s tree. 

Cooper, a long-time DTI man, 
is a scientist who was pre- 
viously director of tiie depart- 
ment's Warren Spring labora- 
tory in Stevenage, itself once a 
candidate for privatisation. He 
has also had experience in tbe 
DTTs finance and economic 
appraisal section and wfll bring 
this knowledge to bear on tiie 
patent office's search for new 
custom and funds. 


Cash in hand 

Trafalgar House chairman. Sir 
Nigel Broackes, despite bis pre- 
occupation with one of the 
Channel fixed-link projects, 
assured a shareholder at yester- 
day’s - annual meeting that tiie 
company's £167m cash was 
tucked away to a safe place. 
"It’s not to a sack, it’s not in 
a sock," he drawled. “It’s in 
the bank.” 


Change pending Bread lines 


“ No, they haven’t let TV 
c am e ras into the Connnons— 
it just seems like it." 


Philip Cooper, comptroller- 
general of tiie Patent Office, 
slipped into his job almost un- 
noticed two weeks ago but is 
likely to adopt a much higher 
profile in tiie months ahead. 
Monday's announcement that 
the office — established in 1852 
but with antecedents dating 
back to Tudor times — is to 
become independent of the De- 
partment of Trade and Industry 
has already met with union pro- 
tests and has yet to be debated 


Recent light-hearted attempts 
in this comer of tiie paper to 
define toe "upper crust” 
brings this comment from a 
Hampshir e reader. “ The cream 
of society is recognised by its 
thick clots." 

While another from Black- 
heath says, never mind the 
upper crust. “The rest of us 
just knead the bread." 


Observer 
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ECONOMIC VIEWPOINT 


No longer crying wolf 


DOLLAR 


THE GROUP Of Five Finance 
Ministers are meeting in Lon - 
don this weekend at a time when 
it is no longer fashionable to 
"cry wolf" about the world 
economy, whatever parochial 
political problems may exist in 
London. 

The dollar has fallen sharply, 
but without getting out of con- 
iroi. since the New York meet- 
ing in the Plaza on September 
22 last year. The US no longer 
practises or prescribes benign 
neglect either of the dollar 
or its payments or budget 
deficits. 

The falling trend of oil 
prices is beneficial both to 
growth and inflation control in 
most countries. The world ia — 
touch wood— living with the 
less developed country debt 
problem. 

Moreover, despite the refusal 
of European and Japanese 
Governments to undertake “ co- 
ordinated fiscal reflation,” their 
growth achievements and pros- 
pects — although not enough to 
break the back of the stag- 
flation problem— suggest at least 
continuing recovery. 

It would be too good to be 
true to suggest that the main 
international worries are the 
impact of oil and UK wages on 
sterling, or the confidence 
effects of the Thatcber-Heseltine 
saga. 

My view is that it is just 
when the alarmists have 
subsided that one should look 
for signs of trouble; and — rest 
assured— this article will not 
conclude without its fair quota 
of warnings. 

But first one should examine 
why the cries of " wolf ” have 
so far proved wrong. As far as 
the OECD countries are 
concerned, the now discredited 
diagnosis of “ fading recovery” 
rested on two pillars. 

One was a view that the US 
recovery would fade away, 
whether because of a change in 
fiscal policy, the effects of 
dollar over-valuation, or simply 
because the recovery was 
historically “old.” 

The second pillar was the 
view that the greater part of 
European growth was based on 
a stimulus from the US; and 
once that faded, it would be 
difficult to see where the 
growth would come from unless 
countries outside the US 
applied a fiscal stimulus. 

The reality has been very 
different Taking as a base the 
average of the last quarter of 
1984 and the first quarer of 
1985, the dollar has fallen by 


Inquiry into 
Lloyd's 


From Mr J. Rew 

Sir.— Unless Mr Britt an’s 
inquiry into Lloyd's headed by 
Sir Patrick NeiU (January 15) 
has the right members and 
terms of reference it could just 
look like a way of avoiding 
discussion about the market 
during the passage of the 
Financial Services BilL 

The inquiry team should not 
be mainly composed of Lloyd's 
members or people deriving 
fees from the market The 
terns of reference should, be 
drawn so that they include, 
among other things, a review 
of: the size, and composition of 
the Lloyd's Council, as well as 
the roles of all its officers; 
whether it is desirable to retain 
the one agent — one class of 
business rule. This rule re- 
stricts every name's choice of 
agent and syndicates; and 
means by which Lloyd's mem- 
bers might enjoy all those 
rights and remedies available to 
shareholders 

At least, names should have 
the right to requisition a meet- 
ing of all a syndicate's mem- 
bers. at which resolutions could 
be put and voted on in person 
or by proxy; such resolutions 
once passed would bind all 
members of the syndicate. 
Matters as diverse as the 
appointment of auditors, to the 
fixing of the managing agent's 
remuneration could be covered 
in this way. 

John Rew. 

A1S Albany. 

Piccadilly. Wl. 

China and 
GATT 

From Mr E. McGovern 

Sir,— Your report (January 
13) of China’s intention to 
rejoin the GATT overlooks one 
consideration which the 
Chinese take quite seriously. 
From their point of view 
although the Nationalist 
Government was entitled to 
Join the GATT in 1948, by the 
lime of its purported with- 
drawal in 1950 it was no longer 
the lawful Government of 
China, having lost that status 
with its departure for Taiwan. 
Consequently in their eyes the 
present renewal of interest in 
GATT constitutes a reactivation 
rather than renewal of mem- 
bership. 

In other circumstances exist- 
ing GATT members might be 
prepared to indulge Chinese 
feelings over what might 
appear a mere legal techni- 
cality. It is possible, however, 
that such an interpretation 
would have significant ramifica- 
tions in US Jaw. Furthermore, 
the entry of China into Uie 
GATT is viewed with consider- 
able doubts by some developed 
countries, and they will be 


give or take 20 per cent against 
the mark and the yen. The US 
merchandised trade deficit is 
likely as, Professor Martin 
Feldstein predicted in his 
Financial Times article of 
January 2, to reach its peak in 
the course of 1980 and then 
begin a moderate decline. 

The US budget deficit, both 
actual and structural, should 
decline by up to half a per- 
centage point as a proportion 
of GNP in 1986. Looking fur- 
ther ahead, the Gramm- 
Rudman Bill is, despite consti- 
tutional challenges and ob- 
stacles, likely to put the US on 
the path of long-term deficit 
reduction. 

Modestly satisfactory though 
these developments are from 


By Samuel Brittan 

productive capacity, with some- 
times external and sometimes 
internal demand in the lead, 
without constant Government 
prodding. 

The important exceptions are 
provided by shocks and policy 
erors; e.g. when an excessive 
boom has put pressure on capa- 
city, when wages or commodity 
price shocks have stimulated in- 
flation, or when too-easy money 
has led to an inventory build-up, 
followed by destocking. (Some 
of these examples would make 
a Friedmanite monetarist’s hair 
stand on end.) 

It Is arguable that fiscal tight- 
ening to reduce structural bud- 
get deficits to Europe can be re- 
garded as an exceptional event 
or as a “ shock ” with demand- 
reducing effects. If so, it is 


SOVIET FOREIGN POLICY 

Moscow’s new 
self-confidence 
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the US point of view, they 
mean that little remaining 
stimulus ' can be expected 
either from the US trade or 
budget deficits. 

Yet the latest OECD esti- 
mates and forecasts do not 
show any sign of fading world 
recovery. 

Some reasons for the discom- 
fiture of the alarmists were 
set ont in a speech by the 
British Chancellor to the 
Foreign Bankers’ Association 
on December 5, to which little 
attention was drawn, but which 
did reveal the development of 
post-Keynesian thinking among 
Treasury strategists. 

The speech challenged the re- 
levance of the question: “Where 
will the growth come from 
now?” It maintained that if 
“ responsible " financial policies 
were followed In major coun- 
tries, there would be plenty of 
self-sustaining pressures for 
growth. 

The New Treasury Doctrine 
does not quite restore the classi- 
cal dictum known as Say's Law 
and assert that supply will 
create its own demand. Bnt it 
does expect growth to take 
place more or less in line with 


comforting that deficit reduc- 
tion outride the US has almost 
run its course, and little fur- 
ther contractionary pressure is 
to be expected from that 
direction. 

This is not the place to dis- 
cuss exact interpretations of 
the “ responsible ” financial 
policies which loom so large in 
the New Treasury View. But I 
would supplement it by the 
Kudlow doctrine. (Lawrence 
Kudlow is a former adviser to 
the US Budget Director, whose 
Foxhall Review is indispensable 
to anyone following the US 
scene.) 

According to Kudlow, conven- 
tional forecasters badly neglect 
the effects of "financial asset 
revaluation" on both consumer 
spending and investment. By 
this be means the large stock 
and bond market rallies, both in 
the US and elsewhere, which 
have greatly boosted financial 
wealth, despite this month's set- 
backs. 

Accordingly he forecasts 5 
per cent US real growth, much 
higher than the general con- 
sensus. The Fed implicitly 
respects his prognosis, if not 
his reasoning, as can be seen 


■ from the way it has shied away 
from a cut in the discount rate. 
But its ability to tighten policy 
is limited by the international 
desire to prevent a bounceback 
in the dollar. 

The Fed's main contribution 
to the foil in the dollar has 
been not so much the very 
moderate US exchange market 
intervention. More relevant is 
its holding of the federal funds 
rate within spitting distance of 
8 per cent, despite an over- 
shoot of both the original 19§5 
monetary ranges and the 
rebased ranges introduced in 
midyear. 

It is this element of Fed 
stimulus behind the US upturn 
and dollar decline that leads 
ns to the first worry about the 
world economy. As Stephen 
Marris rightly says on the first 
page of his indispensable 
Deficits and the Dollar (Insti- 
tute for International Eco- 
nomics, Washington, 1985); the 
phenomenal rise in the dollar 
from 1980 to 1985 was due to 
"a strong rise in investment 
demand relative to domestic 
savings in the US, largely 
because of a massive increase 
in. the .. structural budget 
deficit ” at- a time when there 
were ample excessive savings 
to the rest of the world. 

A cure for the US imbalance, 
as Marris says, requires both 
a sharp cut in the US budget 
deficit and (to his view) a still 
greater decline in the dollar. 

If the dollar foils without a 
sufficient decline in the budget 
deficit, two unpleasing possi- 
bilities appear. One Is a very 
sharp rise in US interest rates 
sufficient to choke off the sur- 
plus of domestic investment 
over savings. The other is an 
increase in the inflation rate 
which would make the dollar 
depreciation partly nominal 
rather than reaL (Kudlow 
expects 5 to 6 per cent US 
inflation by year end in any 
case.) 

Even if the optimists are 
right about the US budget 
deficit, it still may not fall fast 
enough to prevent some un- 
pleasant combination of the 
above possibilities. 

None of this means that Mr 
Paul Volcker, the Fed chairman, 
should forget the dollar and go 
back to an entirely domestic 
monetarist orientation. That 
would be to leap out of the 
frying pan into the fire. 

If international portfolio pre- 
ferences torn against the US in 
a big way, as Marris fears they 
will, it would then be possible 


to decouple international 
interest rates from American 
ones and perhaps even engage 
in the multilateral interest rate 
disarmament the Japanese 
Prime Minister advocates. 

But this is certainly not 
feasible now when US and 
Group of Five fears are equally 
balanced between concern 
about a possible free fall in the 
dollar and concern to prevent 
an undesirable rebrand to 
earlier levels. 

Marris (and Volcker too) 
would like fiscal stimulation 
outside the US, led by Japan 
and Germany, to take some of 
the pressure off the US balance 
of payments as well as under- 
pinning world growth. But 
Marris admits that, had other 
countries followed the US lead 
to deficit finance in 1981-85, it 
would have led quite soon to a 
worldwide inflationary boom — 
although many economists were 
urging such a course, even 
while the structural budget 
deficit in the US was still rising. 

My own judgment Is that 
there is a strong enough case 
for some temporary Japanese 
and German fiscal relaxation, if 
the two Governments desire it, 
but not such a strong case as to 
justify other countries trying to 
impose it on them. 

In the long run — in which 
most of us are still alive — large 
worldwide budget deficits mean 
lower savings and less growth. 
The eventual destination for 
excess Japanese savings should 
lie neither in the US, nor in 
domestic public works forced 
upon Japan by the Group of 
Five but in newly Industrialised 
countries, especially in the 
Pacific basin. 

Finally, there is a great 
opportunity, which could prove 
a landmine if mishandled: 
namely the possibility of a 
really sharp fall to the oil price. 

On most economic models an 
oil price fall of 20 per cent 
would reduce inflation by 1 to 
1) per cent per annum on 
impact, and raise growth by 
over } per cent in the whole 
OECD area, with some possi- 
bility of a virtuous circle if 
governments maintain growth 
of no minal demand. 

But, of course, there will be 
many casualties among coun- 
tries, companies and hanks 
involved to oil production; and 
the art of policy will be to 
prevent these casualties from 
contaminating the world finan- 
cial system while not discourag- 
ing the highly desirable 
break-up of the Opec cartel. 
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BY PATRICK COCKBURN 

THE SOVIET UNION and the 
US return to the disarmament 
negotiations in Geneva today 
with no expectation of an imme- 
diate breakthrough on the limi- 
tation of nuclear arsenals or 
the US Star Wars programme 
which Moscow wants to ban. 
Soviet spokesmen and Press 
blame the bleak prospects for 
progress on sabotage by the 
right wing in Washington, 
notably by Mr Caspar Weto- 
b e r g e r. Defence Secretary, 
whom they see as a sworn 
enemy of better relations be- 
tween the super powers. 

But the most significant 
change in the foreign policy of 
the super powers since the 
Geneva summit is the Soviet 
Union's assertion of visible 
equality with the US in the 
Middle East and Asia in a way 
not seen under President 
Brezhnev. The Communist 
Party daily Pravda says, on the 
contrary, that the only real 
change internationally is a 
more interventionist US foreign 
policy which it terms “ new 
globalism." It described this 
last week as a new “ assertion 
of the US right to Intervene on 
' a global scale in the affairs of 
sovereign states, wage unde- 
clared wars and covert and 
' overt subversion against them.” 


Surprise 


Yet the biggest surprise in 
the Libyan crisis, so for. is 
not President Reagan's dispatch 
of the Sixth Fleet to sail off 
the Libyan coastline or bis 
economic blockade but the 
strength of the Soviet reaction, 
significantly stronger than in 
1981 when two Libyan jets 
were shot down by US aircraft. 

Nor is this the only sign that 
the Soviet Union is actively re- 
entering Middle East politics in 
a way not seen since President 
Sadat of Egypt switched 
alliances from Moscow to 
Washington in 1974. Later next 
month Mr Goztoachev will try 
to reconcile Ur Yassir Arafat, 
chairman of the Palestine 
Liberation Organisation, and 
President Assad of Syria, two 
of its key allies in the Middle 
East, when they pay separate 
visits to Moscow. 

Soviet Far East policy Is also 
being conducted with more 
vigour this week. Mr Eduard 
Shevardnadze, Soviet Foreign 
j Minister, started a five-day 
! visit to Japan, the first by a 
Soviet foreign minister for 10 


years. Ur Gromyko visited 
Tokyo just once in bis 28 years 
as foreign minister. Later in 
the year visits will be 
exchanged between Mr Shevard- 
nadze and the Chinese foreign 
minister. 

The extent of the change in 
Soviet foreign policy is masked 
by exaggerations of its past 
vigour. President Reagan spent 
much of his first four years in 
power saying “the Soviet Union 
underlies all the unrest that 
is going on” in the world. 
Belief in this charge in the 
White House presumably 
obscures notice of the degree 
to which Soviet foreign policy 
was moribund to much of the 
world from the mid-1970s on as 
a leadership crisis paralysed 
the Kremlin. Its foreign policy 
was progressively confined to 
a narrow focus on relations 
with Washington. 

Eviction 

By the early 1980s the effects 
of this were evident around the 
world. Angola, Ethiopia and 
Afghanistan did not quite com- 
pensate for eviction from 
Egypt. When Israel invaded 
Lebanon in 1982 it was item 
number three on Moscow radio 
news. The following year 
Soviet television showed a 
large picture of the Spanish 
City of Granada when the US 
invaded the Caribbean Island 
of Grenada. 

The military parity Moscow 
had achieved with the deploy- 
ment of ICBMs in the late 1960s 
was difficult to translate into 
political power. The almost 
daily refrain of the old Soviet 
leadership that they had 
achieved political parity with 
the US revealed an inner lack 
of assurance. It contrasts with 
the confidence of their suc- 
cessors in the Soviet Union’s 
position as a super power and 
their right to visible equality 
with the US in world affairs. 

Behind the flurry of visits by 
foreign leaders to Moscow and 
Mr Gorbachev and Mr Shevard- 
nadze to foreign capitals lies 
this new assertion of political 
parity by the Soviet Union. It 
also implies a certain shift in 
the balance of power in the 
world. The consequences of 
this may turn out to he as 
destabilising as the expansion 
of unclear arsenals which US 
and Soviet negotiators in 
Geneva are seeking to limit 
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Letters to die Editor 



determined to ensure that a 
full entry price is paid. 

For both these reasons it 
seems likely that China wiU be 
pressed into accepting a proper 
accession protocol. 

Edmond McGovern. 

IS. Victoria Road, 

Topsham, Exeter. 

Channel 

links 

From the Editor, 

Freight Guide 

Sir, — Your correspondents' 
article (January 13) on James 
Sherwood’s bid to build the 
fixed link across the Channel 
omits to mention one of the aces 
in Mr Sherwood's hand. 

His threat last October to 
dose down Sealink operations 
at Dover Should his scheme not 
be chosen must be particularly 
woiying to Mrs Thatcher's 
Government since it was it 
which sold Sealink to Mr 
Sherwood. 

While the vote-winning 
capacity of the fixed link 
is in some doubt anyway 
It would certainly be highly 
embarrassing if a newly-pri- 
vatised company is forced to 
make 2,500 of its seamen 
redundant because it Is unable 
to compete with a scheme 
backed by the Government 
which returned it to the private 
sector in the first place. 

Mr Sherwood may, of course, 
choose not to go ahead with 
the closure should he foil to 
win the contract. The possibility 
that he will however must 
surely give the Government 
pause for thought. 

Simon Bottery, 

The Ship Press, 

230434 Long Lane SE1. 

Home improvement 
grants 

From the Financial Director , 
Glostal 

Sir.— The letter from Andrew 
Warren (January 13) is correct 
as far as tt goes, but if anything 
understates the problem. The 
greatest example of the Govern- 
ment’s lack of co mmitm ent to 
energy conservation was ex- 
hibited in the 1984 Budget when 
VAT was imposed on home 
improvements with little regard 
to the consequences. The most 
notable casualty was the double 
glazing market, where vast 
potential lies for energy saving, 


particularly with the recent 
changes to window technology 
which have improved the 
thermal effectiveness signifi- 
cantly. 

Bather than rhetoric, a more 
meaningful indication of the 
Government’s commitment would 
be positive incentives to house- 
holders of the sort that the Irish 
Government has proved will 
work. Until such campaigns as 
conservation of energy are , 
backed up by hard cash the 1 
rhetoric to ** save it ” will simply | 
be met by a double glazed look 
from the electorate. 

D. Heenan. 

Ashchurch, 

Tewkesbury, GIos. 1 

Disc riminating i 

support 

From the Director-General, 
Electronic Components Industry 
Federation 

Sir, — Underlying everything 
almost in your survey on Invest- 
ing in Britain (January 8) Is 
the unspoken assumption that 
all inward investment is a Good 
Thing, justifying every sort of 
Government support. 

This federation of course 
does not object to foreign new- 
comers setting up here with 
their own money; nor to inward 
investors receiving “ auto- 
matic” government assistance 
(such as regional development 
grants) which is equally avail- 
able to companies already 
operating here. And we accept 
that where important tech- 
nology not otherwise available 
is involved, or established com- 
panies are unable or unwilling 
to meet an important market 
demand, government support 
of investment by incoming 
foreign companies may well be 
In the national interest 

But where selective assis- 
tance is given to an inward 
investor to set up manufacture 
of products which could 
equally well be supplied by 
established manufacturers, 
then there is a strong prima 
fade case that the displace- 
ment effect on existing firms 
and jobs will equal or exceed 
the benefits of the new invest- 
ment and therefore no overall 
national economic benefit will 
result from subsidisation with 
taxpayers’ money which could 
have been beneficially applied 
elsewhere. 

When a deputation from 
ECIF last year saw Mr Lamont 
the then Minister of State for 


Industry, assured it that selec- 
tive financial assistance was 
provided for inward iniest- ; 
ment only when this was ip 
the overall, long term, national 
economic interest and that an 
important factor in assessing 
this was the likely effect of a 
proposed investment on estab- 
lished businesses. 

We can only hope that Mr 
Lamont’s successor, and the 
new Secretary of State, whose 
passionate belief to regional 
policy was mentioned in your 
survey, also accept that selec- 
tive support of inward invest- 
ment must be discriminating. 
Richard H. W. Bullock. 

7-8 Sadie Row, Wi. 
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Plessey in ‘buy-British’ 
Japanese breakthrough 


Keep Sunday 
special 


From the Deputy Director, 
i National Consumer Council ] 

Sir, — Your report (January , 
10) quotes the “ Keep Sunday 
special” campaign as saying 
“ there are a number of feasible 1 
and enforceable ways to main- 
tain regulations on Sunday 
trading.” 

What it actually proposes is 
a system of draconian fines 
which would be levied : 
either on each illegal traus- 1 
action or on weekly turnover, j 
The maxim um fine at present is , 
£1,000, so a shopkeeper who j 
stayed open a quarter of an hour 1 
extra to serve three customers j 
spending a pound each could 
face fines of £3,000. A store sell- j 
tog forbidden items to 20 : 
customers could be fined : 
£20,000. Such penalties can lead ! 
only to bankruptcies and job i 
losses. The DIY retailers’ fede- 
ration makes the point very 
strongly that Sunday trading, 
once lost, cannot always be re- 
couped at other times of the 
week. 

Your report also quotes Dr 
Schulter as saying that the 
campaign to reform shop hours 
is promoted by “ a group of just 
half a dozen multiple retailers 
who expect to gain most out of 
deregulation.” This is what 
Winston Churchill would have 
called a terminological inexacti- 
tude. The campaign to get rid 
of our ridiculous restrictions on 
shops' freedom to open was 
mounted for many years largely 
by consumer organisations. 

And why? Because we know 
from opinion poll after opinion 
poll that this is what most people 
want. 

“Keep Sunday special" is 
careful not to mention the 
experience of Scotland, where 
shops have for many years been 
free to open on Sundays. There 
has been no evidence of higher 
prices, no extra burden on the 
rates, and no bad effect on the 
traditional day of rest By all 
means, let's keep Sunday special. 
But not specially ridiculous. 
Maurice Healy. 

IS Queen Anne’s Gate ; SW1. 


By clinching a high-technology 
deal with Nitsako - one of 
Japan’s leading telecommuni- 
cations equipment supplier - 
Plessey has scored another 
nuqor success for Britain's 
export drive. 

Under a new agreement, 
Plessey will supply the CDSS 
modern office switchboard 
(marketed in the UK as the 
Monarch) to Nitsuko for sale 
in the Japanese home market 

Says Plessey Network and 
Office Systems chief execu- 
tive, Ian Maclean: "Selling 
CDSS in Japan is a tremen- 
dous breakthrough for British 
technology. The CDSS 
system which we make in 
Beeston has already been sold 
to 30 countries, and this latest 
success confirms its world- 
cLass rating.’ 

Nitsuko have stated that 
they chose the Plessey CDSS 
because it gave theman excel- 
lent opportunity to present 
their Japanese customers with 
a world-proven high techno- 
logy system. They had every 
confidence the CDSS would 
sell well in Japan - one of the 





The Plessey CDSS for Japan 

largest and most competitive 
markets anywhere. 

FIRST FOR BRITAIN 

This breakthrough in Japan 
by Plessey marks the first 
occastonaBritishdigitalswtech- 
ing system has been approved 
for' sale there. It involved 
gaining vital type approval 
from Nippon Telep hone and 
Telegraph (NTT) - the 


Japanese posts, telephone and 
telegraph administration. 

Plessey has manufactured 
more digital telephone 
systems for business than any 
other British company and is 
accustomed to making int- 
ricate but essential changes to 
its products for different 
markets. 

So, naturally, the CDSS for- 
Nitsuko has Japanese charac- 
ters on its console. 


Plessey has now been awarded two further significant contracts 
for its Watchman radar system — against international 


competition. 

It will supply the? Sultan of 
Oman^ Air Fbrce, and also the 
Xiamen International Airport 
in Indian Province, China. In 
addition to Watchman radar 
and ■'V&tchman display 
systems, both orders incor- 
porate Cossor secondary 
surveillance radar 

UNIQUE IN ITS CLASS 

In air traffic control, Plessey 
Watchman radar is unique 
in its class. Itis the first radar 
to feature a travelling wave 
tube transmittei; which, when 
combined with Plessey adapt-- 
ive moving target detector 
signal processing and advanc- 
ed pulse compression tech- 
niques, ensures consistent 


and reliable detection of the 
smallest targets, even in the 
most adverse weather 

This high performance in 
conditions such as heavy rain 
is particularly important at 
Xiamenj. which is in an area 
subject to typhoons. 

R»r both contracts, data 
will be presented on 
Yfetchman display consoles 
which each have a dedicated 
computer to provide opti- 


Peking awards 

Plessey 

the green light 

Plessey has just signed a 
contract with the Belong 
Foreign Hade Corporation for 
an mban traffic control system 
for the east district of Bejpg 
(Peking). 

The contract is a pilot 
system to upgrade 39 traffic 
junctions with the unique 
traffic-responsive control' 
strategy know as SCOOT 
(Split Cycle Offset Optimisa- 
tion Technique). 


TRAINING INCLUDED 


Plessey will supply, install and 
commission hardware and 
software for the two-year 
project, as well as training 
Beijingb traffic engineers. 

The system wQl comprise 
39 Plessey Type 200 intersec- 
tion controllers, some 250 
detectors, and sophisticated 
computer management, with 
operator peripherals and 
wallmap displays. 

In the UK, Plessey installed 
more computer-controlled 
road traffic systems in 1985 
than any other company. 

Its Beijing SCOOT con- 
tract -the first outside a British 
territory - will recognise that 
apart from increasing motor 
traffic, five million bicycles 
use the Chinese capital^ 
streets. i 


|| Plessey leads chip 

growth in Europe 


With its microchips, Plessey 


Plessey Waidunoonflar 
mum system availability and 
operational flexibility. 

-As well as these contract 
successes in China and Oman 
-and in other foreign markets 
- Plessey \fotchman has 
already been selected by the 
Royal Air Force as therepla ce- 
ment radar at all its airfields. 



K 


Technology is our business. 
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age growth in Europe in 1985 

than aiynflwfW Mi m% < p rw in 

the world. 

According to Dataquest - 
the independent specialists in 
electronics market research - 
Plessey integrated circuit sales 
increased by 28.89%. The next 
fastest growing manufacturer 
was Fujitsu, whose European 
revenue was up by 
22%, followe d by Thomson, 
SigneticsandlTT 

Plessey estimates that a 
fifth of its microchips are sold ' 
to its own companiesforappli- 
caiioninPiesseysystems.The 
other 80% competes success- 
fully in more than fifteen 
countries. 
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TREASURY SCHEME TO CUT DEFENCE EXPENDITURE AND SPEED UP ASSET SALES 

UK spending squeeze planned 


BY PHILIP STEPHENS, ECONOMICS CORRESPONDENT, IN LONDON 

THE BRITISH Government yester- 
day confirmed its plans for deep 
cuts in defence expenditure, a 
squeeze on social security outlays 
and an accelerated programme of 
assets sales in order to hold public 
spending roughly constant in real 
terms until 1QB8-89. 

The plans, published in the Trea- 
sury’s annual Public Spending 
White Paper (policy document) en- 
visage that inflation-adjusted 
spending by central and local gov- 
ernment in the current financial 
year will show the first fall since 
the Government took office. 

From now until 1988-89, outlays 
are projected to rise more or less 
with price increases, although if as- 
set sales are excluded from the cal- 
culations there is a small real 
increase. 

Introducing the plans at a press 
conference yesterday, Mr John 
MacGregor, chief secretary to the 
Treasury, said he was confident 
that spending in 1985-86 would not 
overshoot its £134J2bn (S193Jbn) 
target 

The projections for the next three 
years, he added, were entirely real- 
istic and he emphasised the pro- 
gress that the Government had 
made in improving efficiency to se- 
cure better value for money. “This 
gives good grounds for thinking 
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that actual spending w31 be con- 
tained within the levels now 
planned,” he said. 

The spending plans drew fierce 
criticism, however, from Mr Roy 
Hattersfoy. the Labour Party's 
shadow Chancellor of the Exche- 
quer. He said they showed "callous 
disregard for the unemployed" and 
"wilful neglect of Britain's future.” 

Mr Hattersley said that envi- 
saged cuts in capital spending over 
the next three years showed that 
calls from both industry and trade 
unions for more investment in in- 
frastructure had been “arrogantly 

dismissed.” 


"Most significant of all, this white 
paper shows that the Governments 
proposed tax cuts ere now wholly 
dependent on the sale of national 
assets such as British Gas," he 
added. 

The Building Empl oyers’ Confed- 
eration expressed “deep disappoint- 
ment” with the Government's capi- 
tal spending plans. This is a sad 
reflection of spending priorities in 
the face of overwhelming evidence 
of urgent building needs in Britain 
today" it said. 

The Treasury's plans envisage re- 
ceipts from asset sales of lAMbn in 
each of the next three years, which 


under official accounting conven- 
tions are regarded as negative 
spending rather than revenues. 

The £139.1 bn official spending to- 
tal which the white paper confirms 
for 1988-87 represents no change in 
real terms from the current year if 
inflation turns out at <L5 per cent as 
the Government expects. 

Actual spending, however, might 
be more than 1 per cent higher in 
real terms because this year’s fig? 
ures have been distorted by the 
aftereffects of the miners' strike 
and next year's will be depressed by- 
higher asset sales. 

The detailed spending figures 
show that defence, which up to now 
had been shielded from the spend- 
ing axe, will find its budget cut by 
6.8 per cent over the three-year pe- 
riod to 1988-89. 

In the social services sector only 
the National Health Service (NHS) 
has been exempted from real cuts 
over the next three years. Charges 
for items such as prescriptions, 
spectacles and dental care are like- 
ly to rise by more than inflation. 

NHS spending is scheduled to 
rise by 2 per cent in real terms next 
year and. by L3 and 12 per cent re- 
spectively over the fotiowing two 

Details, Pages 10, II; Editorial 
comment, Page 16 


Military surrounds Lesotho 
Government headquarters 


BY ANTHONY ROBINSON IN JOHANNESBURG 


TROOPS AND armoured cars of 
the Lesotho para-military force yes- 
terday surrounded the government 
offices housing Prime Minister 
Chief Leabua Jonathan and other 
ministers. Reports of a coup to top- 
ple the Government, however, were 
denied by Mr Desmond Sixishe, the 
Foreign Minister. 

Eyewitnesses in Maseru, the cap- 
ital, said a convoy of 20 military ve- 
hicles arrived outside the modem 
government complex around noon 
and forced civil servants out of the 
building but left ministers at their 
desks. 

Correspondents and a Reuters 
photographer in the capital report- 
ed hearing gunfire but the govern- 
ment radio continued with its nor- 
mal programme and Mr Peter Ros- 
ling, the British High Commisioner, 
white confirming the presence of 
armed troops around the govern- 
ment complex, said that otherwise 
the capital "was absolutely quiet 
and normal." 


The latest developments in Ma- 
seru follow two weeks of sustained 
pressure on the capital by the 
South African authorities, who on 
January 1 instituted tight border 
controls on all traffic entering 
leaving the country. 

Lesotho, a small , mnnntninrinB 
kingdom of 1.4m inhabitants, is to- 
tally surrounded by South Africa 
and the Transkei homeland. It de- 
pends upon South Africa for all its 
electricity, while all supplies and 
exports pass through South African 
territory, including o3, which iar 
shipped in by rail, and other 
essentials. 

Its main source of income is the 
repatriated earnings of the 139,000 
e m ig r ant mineworkers employed 
on South African mines and the 
many other workers employed le- 
gally and illegally in the republic. 

Telephone communications with 
Lesotho were reported to be "out of 
order” by the South African tele- 
communications authority. 


South African pressure on Leso- 
tho is aimed at forcing the Govern- 
ment to accept a security treaty, 
similar to these with Mozambique 
and Swaziland, that would effec- 
tively prevent the African National 
Congress (ANC) from using its ter- 
ritory as a transit route or haven. 
This week it bowed to South Afri- 
can pressure and agreed to extend 
the existing liaison committee be- 
tween the two countries and partici- 
pate in a special security sub- 
committee. 

Talks between the two sides are 
expected to take place shortly 
aimed at fleshing out the agree- 
ment and removal of the blockade, 
which has led to queues over 2 km 
long on the main approach roads 
and a severe shortage of oil, medi- 
cines, food and other essentials. 

Sir Patrick Moberiy, the British 
Ambassador to South Africa, yes- 
terday met Mr Ron Miller, the De- 
puty Foreign Minister, in Cape 



Town to call for a lifting of the 
blockade and dialogue between the 
two sides. This was in response to 
an appeal by Chief Jonathan to the 
British and US governments. 

Relations between Pretoria and 
Maseru have been tense for months 
and reached a low point on Decem- 
ber 19 when a commando force 
crossed the border and killed six 
South African refugees, of whom 
five were members of the ANC, and 
three Lesotho citizens. 

South Africa has denied respon- 
sibility, 

Court backs miners’ rights, 

Page 3 


Gorbachev in move to 
extend N-test freeze 


THE SOVIET UNION yesterday ex- 
tended its freeze on nuclear tests by 
three months and produced a 15- 
year timetable for the complete 
elimination of nuclear weapons, 
writes Patrick Cockbuni in Mos- 
cow. 

Mr Mikhail Gorbachev, the So- 
viet leader, in a statement timed to 
coincide with the reopening of the 
Geneva disarmament negotiations 
with the US, today proposed "a 
step-by-step and consistent process 
of ridding the earth of nuclear 
weapons." 

Mr Gorbachev said be hoped to 
"break the dangerous trend where- 
by the momentum of the arms race 
is greater than the process of nego- 
tiations." 

In Washington, President Ronald 
Reagan welcomed Mr Gorbachov's 
proposals and said they would be 
studied closely by the US and its 
allies. 

The Soviet Union introduced a 
unilateral ban on Soviet nuclear 
weapons tests for six months last 
July which expired at the beginning 
o£ the year. President Ronald Rea- 
gan has consistently refused to join 
the nuclear test ban. 

Mr Gorbachev said that the So- 
viet test ban could be further ex- 
tended if the US joined in. 

The Soviet plan for the elimina- 
tion of midear weapons consists of 
three stages. In the first five to 
eight years the number of nuclear 
weapons capable of reaching each 


other's territory will be halved so 
that both the US and the Soviet 
Union will be reduced to 6,000 nu- 
clear warheads. 

This would be followed by a sec- 
ond five to seven-year stage from 
1990 during which the US and the 
USSR would eliminate all tactical 
nuclear weapons with a range of up 
to 1,000 km. In the final stage be- 
tween 1995 and 1999 all remaining 


nuclear powers would have begun 
to reduce their nuclear arsenals 
and the US would have abandoned 
President Reagan's Strategic De- 
fence Initiative (star wars). 

In his statement Mr Gorbachev 
warned that such a limitation was 
only possible if "the US mutually re- 
nounce the development, testing 
and deployment of space strike 
weapons.” This, agreed the super- 
powers, would proceed to the elimi- 
nation of all intermediate-range 
missiles, both ballistic and cruise, 
in Europe. Britain and France 
would agree not to increase their 
nuclear armaments. 

By 1999 all nudear weapons 
would be eliminated and verifica- 
tion that they were no longer de- 
ployed would be carried out by on- 
site technical teams, Mr Gorbachev 
said. 

The Soviet proposal is consistent 
with the policy of Mr Gorbachev 
since he became leader of the So- 
viet Union last year 

The three-month extension of the 
test ban is new 
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Heseltine says London 
tried to ‘silence 9 Rome 

Continued from Page 1 

Sir Geoffrey Howe, the Foreign mentis approach throughout had 
Secretary, to the British ambassa- been guided by the decision that no 
dor in Rome asking him to tell national-interest considerations ex- 
Prime Minister Bettino Cnori that isted to require the mounting of a 
Westland was a private company public sector rescue bid and there- 
and that it was for shareholders to fore a solution could not be dictated 
decide on the relative merits of the 
proposals. That followed Prime 
Minister Craxfs public support for 
the European consortium an the 
previous day. 

Mr Heseltine further alleged that 
on December 22 a Downing Street 
official had tried to stop a broadcast 
by h imself on a BBC radio pro- 
gramma He said that he had 
agreed to broadcast only after he 
had learnt that Mr Brittan had 
done so despite the Cabinet’s agree- 
ment the previous Thursday that 
there was to be no public state- 
ments. 

On several crucial points Mr Bes- 
eltine’s version directly contradict- 
ed that of Mrs Thatcher, in particu- 
lar over a series of meetings in 
December. 

Mrs Thatcher had defended her 
record in the affair, arguing that 
allegations that the Government 
had not discussed the issues in suf- 
ficient depth or in a timely way 
were absurd. She listed nine sepa- 
rate occasions when there were col- 
lective discussions and said minis- 
ters had been given ample opportu- 
nity to express their views. 

Mrs Thatcher said the Govern- 


to the company’s directors and 
shareholders. 

She also claimed that the Govern- 
ment had been ready throughout to 
encourage the possibility of a Euro- 
pean solution, although Mr Hesel- 
tine claimed that this was being 
frustrated in December both by 
Mrs Thatcher and by Sir John 
Cuckney, the Westland chairman. 

The Conservatives have fallen to 
third place in the latest Gallup poll. 
Mrs Thatcher's party, with 29.5 per 
cent trailed the Social Democrat/ 
Liberal alliance with 35 per cent 
and Labour with 34 per cent 
• Bridget Bloom in London mites: 
Mr George Younger, Britain's new 
Defence Secretary, has been in 
touch with key European defence 
ministers to reassure them of his 
belief in the continuing importance 
of defence collaboration despite the 
political crisis in the UK over the 
Westland affair. 

Mr Younger, who has been in of- 
fice for a week, is endeavouring to 
adopt a low profile ova the specific 
issues which last week provoked 
the dramatic resignation of Mr Mi- 
chael Heseltine, his predecessor. 


Fed bank risk plan 


Continued from Page 1 
ly covered by the across-the-board 
bank capital requirements. Many 
banks, feeing increased competition 
and thin margins on their tradi- 
tional lending activities, have 
turned to these other businesses to 
boost profits. 

According to some estimates, the 
issuance of bank standby letters of 
credit - guarantees that a bank cus- 
tomer mil fulfil a contract - by the 
nation’s 100 largest banking groups 
increased by 25 per cent in 1884. Be- 
cause of this, most bank analysts 
have predicted that all the leading 
money centre banks could be forced . 
to add to capital under new regula- 
tions which draw such off-balance- 


sheet risks into a capital adequacy 
formula. 

The regulators’ concern has also 
been heightened by the deteriora- 
tion in the quality of many banks’ 
loan portfolios, evidenced by soar- 
ing loan write-offs and the substan- 
tial increase in bank non-perform- 
ing, or problem, loans, which has 
only just begun to subside. 

In order to meet the existing 6 
per cent capital requirement, im- 
posed only last year, and in antic- 
ipation of the latest proposed 
changes, many of the leading . US 
banks have been adding aggressive- 
ly to their loan loss reserves 


Lloyd’s 
accused 
of pushing 
up US 
premiums 

By John Moore m London 
and WBBam Hall in New York 

LLOYD’S of London is playing a 
“funny money" game in the US in- 
surance market, Mr Ralph Nader, 
the US consumer rights crusader, 
said in London yesterday. 

In an extensive attack on the 
Lloyd's market, which shunted 
Lloyd’s officials by its ferocity, Mr 
Nader said Lloyd’s was deliberately 
pushing up m«air»n» premiums in 
the US TnatTjp u]flK p g.iii p US in- 
surance market 

“What we are seeing is a funny- 
money game.” he said. “It is illus- 
trated by the un w rit t en motto of 
Lloyd's underwriters that there is 
no such thing as a bad risk — there 
is only a bad rate.*” 

Mr Nader was in London with Mr 
Robert Hunter, president of the US- 
based National Insurance Consum- 
er Organisation (Nico). He said ac- 
tions by Lloyd's in the US were ar- 
bitrarily driving insurance prices to 
excessive levels "and eliminating 
coverage of risks in an attempt to 
reduce the rights of Insured people 
to sue manufacturers and other 
negligent defendants to the lowest 
Western European common denom- 
inator." 

That was "highly provocative and 
highly insulting" to the US. 

Nico wants to see greater regula- 
tion of Lloyd’s and other foreign 
reinsurance companies, the groups 
that accept the risks insurance com- 
panies cannot cany on their own. It 
wants an independent insurance 
market in the US. 

Mr Hunter stud Lloyd's was 
largely responsible for the current 
crisis in the US iwcatranw* market, 
which had forced up premiums so 
much that many companies were 
being forced out of business and 
people were increasingly finding it 
difficult to get accident cover. 

Mr Nader said Lloyd’s was heavy- 
handed in its dealings in the US. 
"What we are seeing is extra- 
territorial imperialism in the US, 
which is offensive beyond the paw- j 
er of words to describe." 

Nico has already filed a com- 1 
plaint with the US Justice Depart- ; 
meat over dealings by Lloyd's and 
had been told that the situation was 
being wmminprf Mr Nader raid he 
would be passing over documents 
and balding discussions with the 
British opposition Labour Partys 
trade spokesmen. The initiative 
might become a political issue in 
the UK. 

Lloyd's retaliated at the allega- 
tions last night O ffi cia ls said the 
Federal Trade Commission had 
confirmed that Lloyd's was not be- 1 
ing investigated. 

The dispute between Lloyd’s and 
the consumer organisation has 
been provoked by recent dramatic 
rises in insurance premiums. 

All insurers, including Lloyd’s, 
have been faring large claims on li- ; 
ability business, which provides 
cover to companies against the fi- 
nancial consequences of legal ac- j 
tion by employees, and damages 
arising from legal action because of ; 
defective products. 

In the US yesterday, Mr Murray 
Lawrence, deputy chairman of 
Lloyd's, said it had no intention of 
boycotting US business. Insurance 
business from the US accounts for 
around 70 per cent of Lloyd's total 
premium income of £3bn. 

Underwriters were struggling 
long and hard on liability business 
to quote terms that would givetbmr 
Clients something they. cotiJd:. five 
with and at the same'tfiife allow un- 
derwriters to justify their, decision 
to continue writing such business, 
which in recent years had produced 
heavy losses, he said. 


Bonn minister 
fuels interest 
rate hopes 

Continued from Page 1 

(ration and Mr Paul Volcker, the 
Federal Reserve Board chairman. 

Mr Volcker is thought to be con- 
cerned that any predpate cut to US 
interest rates would reduce pres- 
sure on the Administration to tack- 
le the budget deficit and would run 
the risk of provoking an uncon- 
trolled slide in the dollar’s value. 

The West German .Government 
has also explicitly rejected an inter- 
est rate pact One senior official de- 
scribed It last week and a "complete 
non-starter". 

The European officials, however, 
acknowledged that any specific US 
iposals would have to be careful- 
considered. Britain, which has 
found its financial markets buffeted 
by falling oil prices and was last 
week forced to raise interest rates, 
might also want to benefit from the 
psyc h olo g ical impact on financial 
markets of such discussions.. 

Mr Bangemann's statement yes- 
terday sent share and bond prices 
sharply upwards in London. 


THE LEX COLUMN 

Fast forward 
for Dixons 


Yesterday's statement on interna- 
tional rates by the West German 

F-rannmii-c Min?g b»r was to the best 

tradition of public arm-twisting. 
Even if the US Administration real- 
ly is committed to bringing down 
dollar rates, as Mr Bangemann sug- 
gests, there is no evidence that this 
enthusiasm is shared by Mr. Paul 
Volcker. And it is still the Federal 
Reserve Board that wears the 
monetary trousers. 

Dixons 

Only the grumpiest bear of oil 
prices and interest rates could fail 
to warm to profib growth in retail- 
ing of 140 per cent; but Dixons' 
quite astonishing set of interim fig- 
ures, showing earnings growth of 43 
per cent on £30m of pre-tax profit 
for a half-year that did not include 
Christmas sales, gained rather 
modest reward for beating even the 
most sanguine expectations. The 
share price, up over 30p at one 
stage, fell back to close 23p up at 
918p. It is, at least, pleasing symme- 
try that the three-for-one scrip re- 
establishes the Dixons price at the 
exact level from which it launched 
its bid for Currys 15 months ago. 

The dramatic re-rating of Dixons 
in the course of the bid arose from 
the belief that one of the ablest 
managements in UK retailing could 
work magic for Currys. What was 
not clear then was the extent to 
which Currys' relative weaknesses 
- in financial and property manage- 
ment, marketing, opportunity buy- 
ing arid design - corresponded ex- 
actly to Dixons' strengths. And 
what is only just now emerging is 
that parallel retailing, in the sense 
dear to the clothing theorists of the 
Burton kidney, has even greater 
potential in the highly fragmented 
electrical market where Dixons' 
chief opposition was, in effect, 
Currys. 

But until Dixons produces state- 
ments less Garbo-like in their reti- 
cence, one can only assume that the 
two eb»in^ target customers really 
are separate; and that the volume 
growth, at 15 per cent for Dixons 
and 22 per cent for Currys, is billow- 
ing out of the shops on higher gross 
and net margins all round. Clearly 
there has been substantial gross 
margin improvement in Currys' 
brown goods through the Introduc- 
tion of Matsui - Dixons has a nice 
line in japanaiserie for its own- 
label goods; but the- real revolution 
will come a year from now when re- 



The paying down of the debt as- 
sociated with the bid, itself an out- 
standing achievement, should see 
net gearing down to 20 per cent by 
the year-end; more pertinently, it 
should permit pre-tax profib for the 
year of comfortably over £7 Dm after 
an excellent Christinas. That a busi- 
ness growing its earnings nearly 
four times faster than the market 
should enjoy a premium rating of 
only five points probably owes more 
to market vertigo than common 
sense; and little better than a mar- 
ket multiple for the year to spring 
1987 is rather implausibly assuming 
that consumer spending will fall 
apart just before a general election. 

Tnisthouse Forte 

Trusthouse Forte treats 
shareholders in much the same way 
as it handles hotel guests. Sur- 
prises, nice or nasty, are to be 
avoided at all costs and customer 
satisfaction is ensured by regular 
increases in assets, earnings and 
dividends. Yesterday’s results for 
the year to October, showing a 19 
per cent increase in pre-tax profits 
to £129.6m, were as wholesome as a 
THF steak. What they lacked was 
any real excitement and the mar- 
ket, having digested the solid fare 
on offer, left the shares unchanged 
at 152p. 

A strong improvement in THFs 
UK hotel division was only to be ex- 
pected, given the rise in occupancy 
rates across the industry, and THF 
has done better than most at ex- 
tracting higher margins. While the 
volume growth will be nothing like 
so spectacular this year, the group 
has plenty of scope to push up rea- 


lised room rates and the portfolio is 
being gradually extended through 
the development of the Post House 
chain and the introduction of Utile 
Ch ef Lodges. European hotels have 
rewarded heavy investment with a 
64 per cent improvement in sterling 
profits, leaving the US hotel opera- 
tion as the only laggard. THF is still 
too small in the US to enjoy econ- 
omies of scale and generate brand 
loyalty, making North America the 
obvious area for aggressive growth. 
A sizable acquisition would at least 
odd an exciting ingredient to the 
THF share price which, assuming 
all-in pre-tax profits of £145m this 
year, looks correctly valued on a 
prospective multiple of just over 14 
times. 

Westland 

The City’s regulators can scarcely 
be blamed for taking a judiciously 
low profile with regard to the odd 
goings-on in Westland equity. The 
evidence from the West end of town 
is that anyone who comes into close 
proximity with the helicopter com- 
pany stands to have his hat sliced 
off by a flying rotor blade. And, os 
far as can be judged, no one has yet 
contravened the letter of either the 
Takeover Code or the Companies 
Act 

The recent share dealing in West- 
land is. however, unsatisfactory in 
several respects. The obligations of 
an institutional shareholder have 
always been stronger in the case of 
a reconstruction than in the event 
of a takeover, admittedly for the 
compelling reason that the alterna- 
tive to co-operation is receivership. 
Yet those obligations continued to 
apply even in the case of Dunlop; 
shareholders for the most part 
backed the incumbent management 
until their board was able to reach 
agreement with BTR. Westland bos 
now changed all that and, while the 
institutions need not feel guilty 
about selling their investment for 
far more than it is worth, the 
precedent is not a healthy one. 

Nor is itdesirable that the benefi- 
cial ownership of a substantial 
stake in the company should re- 
main a mystery until after the ex- 
traordinary meeting which is sup- 
posed to determine the company's 
future. The identity of Mr X must, 
when revealed, have a bearing on 
the whole Westland story. To that 
extent, it is a material fact and 
should be disclosed. 


Banking 
Executives 
of outstanding 
ability 

Currently Earning 

£30,000X100,000 


Odgers and Co. are Management Consultants 
specialising in executive recruitment. We are currently 
extending our contacts with executives of outstanding 
ability and achievement in all fields of city activities and 
in particular with specialists in Corporate Finance, Fund 
Management and International Capital Markets Wfe 
woukflike to hear from people who feel that in ' 
developing their careers over the next few years, they 
should not rule out the possibility of moving to a biecer 
job in another organisation. 

Asa first step, please write giving a brief summary of 
your background and experience to Eve Wernly. 

Any approach will be treated in the very strictest 
confidence. 
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I International 1 
Fund Manager 

Highly Competitive Package 

Wc are acting on behalf of die tavestmewbantengannof 
one of the world’s ma^of banks. 

TIKis new appointment within the Bank's Investment 
LhvTSKm is part' of a firm commitment to expansion, 
brought about by the growth of funds under management 


Ai a Senior Fund Manager, the appointed candidate will 
hoU direct responsibility for client portfolios invested in 
international bond and equity markets. Reporting to the 
Head of the Division, he/she will also help to formulate 
the Croups investment strategy and play an important 
part in marketipg for new funds. 

A demonstrably successful track record in international 
fund management, self-motivation and excellent 
communicative sldUs are important prerequisites of 
appointment. Ideally, applicants will be in their early 30's 
and possess a relevant degree. 

For die right individual, the reward will be erceUenc, both, 
in terms of remuneration and career development. 

In the first instance, please contact Anna Robson at the 
Investment Division, 39-41 Parker Street, London 
WC2B 5LH. Telephone 01-404 5751. Strictest 
confidentiality is assured. 


M 

Internal 

Londt 

Amembej 



International Recruitment 

London Brussels New\brk Sydney 

A member of the Addison ftge FLC group 


duns ( 

dney ® 

LC group I 


Badenoch & Clark 

FUND MANAGEMENT 
INTERNATIONAL EQUITIES 

£15,000 to £30,000 

A number of organisations, including Merchant Banks, 
Insurance Companies and independents, are looking 
for international fund managers with experience in 
European, American or Far Eastern Markets. 

The more junior positions would suit ambitious 
analysts, whilst more experienced applicants keen to 
explore possibilities elsewhere would be welcome.* 
Remuneration packages should be competitive 
enough to attract candidates of the highest calibre. 

FIXED INTERESTSECUR 1 TEES 

£NEG 

A leading International Merchant Bank, with an 
enviable reputation in portfolio management, requires 
an additional executive to manage a fund of fixed 
interest securities. 

Interested applicants should have at least two years 
experience, gained in a major house, as an Analyst/ 
Junior Fund Manager with the ability and personality 
to manage their own funds In the short term. This 
position also offers the opportunity to broaden one’s 
marketing skills hi file UK and the USA 
For a confidential discussion, please contact 
Christopher Lawless, Stuart Clifford or 
JaneWHsoia. ^ 

Financial Recruitment Specialists 
16-18 New Bridge St, London EC4V6AU 
Telephone 01-583 0073 


JOBS COLUMN 


Why executive demand boom may be finished 


IF BRITAIN'S Government 
did not have certain other 
worries at the moment, I dare- 
say it might fed uneasy about 
the figures in the table along- 
side. They show how the 
United Kingdom executive- 
employment market has moved 
over the past five years, as 
measured by the Hay-MSL con- 
sultancy’s quarterly counts of 
senior jobs advertised in lead- 
ing British journals. 

Reading down from the top 
the table shows, for each year, 
how many posts were adver- 
tised for each of eight broad 
groups of staff and by what 
percentage demand for them 
was up or down by comparison 
with the year before. Hie 
groups are research, design and 
development; marketing and 
sales; production; accounting 
ami finance; computing; general 
management; personnel; and 
the catch-all category "others.” 
It includes all senior staff not 
fitting the previous seven 
descriptions, such as buyers, 
company lawyers, economists 
and assorted internal consul- 
tants. 

Sandwiched between the thin 
rules about two-thirds of the 
way down the table, we have 
each year’s total covering all 
types of managers and key 
specialists. The four lines at 
the bottom show the number 
of posts advertised and changes 
in demand for each of the 
quarterly periods January to 
March, April to June, July to 


BY MICHAEL DIXON 


UNITED KINGDOM ADVERTISED DEMAND FOR MANAGERS AND SENIOR SPECIALIST STAFF 
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M44 
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742 
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M2 
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1,027 

+143 

894 

+35J 

659 

+41.7 

465 

-373 

Others 

6,602 

+ 14* 

5^59 

+423 

4330 

+35.4 

2376 

+ 1.1 

2344 

— 53 
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40,139 

+ 11 

39 JEM 

+153 

34386 

+33J 
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+35J 
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5390 

+183 
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marketing. Rises 

and fails in 

December. 



detailed figures 

for 1985 sug- 

demand for those kinds of staff 


Looking 1 solely at the annual 
totals, the UK's ruling Con- 
servatives might well see no 
reason for further discomfort. 
Despite the worsening shortage 
of jobs for other kinds of 
workers, the market for execu- 
tive-types has grown every year 
from 1981 which began with 
demand for them at its lowest 
since Hay-MSL started its 
checks in 1959. 

Indeed, the final figure of 
40,139 for the year just ended 
— which the consultancy has 
kindly rushed out especially 
for the information of Jobs 
Column readers — is the highest 
ever recorded in the 20-year 
history of the count. 


gest that the boom at the top 
end of the British employment 
market may at last be over. 

One such gloomy sign lies 
in the quarterly counts at the 
bottom of the table. It was in 
the June to September period 
of 1981 that the advertised 
demand changed from decline 
to improvement, and it kept 
on improving every quarter 
for the next four years. With 
the coming of June last year, 
however, the market suddenly 
turned down again. 

Another gloomy sign is the 
drop between 1984 and 1985 in 
the market for high-grade 
people in research, design and 
development, and in sales and 


are believed by many people 
to be lead indicators of the 
climate for industry in general. 

What is more Hay-HSL’s 
Oastler MLchie, who has had a 
leading part in the coanting 
exercise since it started, says 
there is yet more evidence that 
the UK executive employment 
market is headed for a fairly 
lengthy decline. 

M Over the past decade the 
average drop in the demand 
between the first quarter of the 
year and October-December has 
been about 7 per cent. The fall 
between the two periods last 
year was no less than 26 per 
cent. On the evidence of the 


graphs we have been keeping 
for the past quarter century, it 
seems pretty dear that we are 
into another downward cycle. 
So although Fd very much like 
to believe otherwise I’ve little 
doubt that job prospects for 
executives are going to get 
worse over the next couple of 
years or more.” 

Perhaps the most disturbing 
sign for Mrs Thatcher and her 
Cabinet colleagues is the trend 
in executive recruitment in 
high-technology Industry. 

In the last quarter of 1983, 
Ur Michie says, the number of 
senior jobs advertised in the 
UK by high-tech companies was 
2,550. In October-December 
1984 the number was down to 
2,038. During the final three 
months of last year it 
plummeted to only 775. “It 
looks as though what the 
Government was looking on as 
the front runner of industrial 
recovery may be turning out 
to be the Trojan Horse,” he 
adds. 

Fortunately, the signs are 
less discouraging in the other 
three industries which the con- 
sultancy now keeps track of — 
energy, retailing, . and food, 
drink and tobacco. 

Top jobs advertised by 
energy companies numbered 
830 in October-December 1983, 
957 in the corresponding 
quarter of 1984 and 920 in the 
closing period of last year. The 
equivalent figures for retailing 
were 180, 205 and 265, and 


for food, drink and tobacco 
229, 233 and 244. 

Any reader determined to 
look on the bright side may 
also be pleased to know that 
Hay-MSL was similarly predict- 
ing the onset of a lengthy 
decline in demand for execu- 
tive types at the beginning of 
1985— which in the end. of 
course, proved to be the best 
year ever. If the market 
bucked what the consultancy 
saw as an inexorable down- 
ward trend then, it may be that 
it will do it again. 

Determined optimists might 
additionally hope that any con- 
tinuing fall in advertised 
demand might be outweighed 
by an increase in recruitment 

by the personal-approach 

methods of executive search. 
After all, the Hay-MSL count 
does not cover the activities of 
searchers, and those I have 
met recently have forecast 
Improving business. On the 
other band, just as one never 
comes across a farmer who is 
doing well, one never seems 
to encounter a search con- 
sultant who is doing badly. 

The Jobs Column, for its 
part, Is as ever Inclined to take 
the optimistic view. But I have 
little doubt that the decisive 
time is now upon us. Unless 
the advertised demand makes a 
big leap upwards in the first 
quarter of this year as it did 
in 1985. the high probability is 
that Hay-MSL’s gloomy predic- 
tions will at last turn out to 
be justified. 


Shepherd Little & Associates Ltd 

Banking Recruitment Consultants 


MONEY MARKET DEALER to £25,009 

A European bank developing its trading activities at present. Is seeking an additional 
money markets dealer. They require candidates with a minimum ot two years trading 
experience especially covering CD.’s UFPE, and FRA’s. 

Please contact David little 

EXECUTIVE -CUSTOMER DESK c£20,000 

To join the Treasury Division of a major Merchant bank where the requirement will be to 
develop business with corporate clients by way of selling FX services and faking deposits. 
Applicants hi the age range 25/35 years must be able to exhibit an established track 
record In this specialised field and should have an interest in futures, options, swaps etc. 

Please contact Paul Trumble 

FOREIGN EXCHANGE DEALER to £25,000 

A new position has been created Inthe dealing room of an expanding international bank 
located Inthe centre of the City. The post is open to ambitious young dealers with at least 
two years market experience, familiarity with European currencies would be an 
advantage. 

Please contact David Little 

FRN TRADERS/SALES (TRAINEES! c£1Q,000 

Excellent opportunities exist tb’traln on the trading or sales desks of one of the City's 
leading investment houses. Candidates will be graduates with a business- rotated 
■degree, hopefully Mathematics or Economics. We would tie pleased to hear from people 
who feet they have the ability to make tt in the fast moving world of a City dealing room. 
There is an additional requirement for either an FRN trader or sales person wtth a minimum 
of only six months experience — negotiable salary. 

Please contact Brenda Shepherd or David Ultle 

Ridgway House 41/42 King William Street London EC4R 9EN 
Telephone 01-626 1161 


MANAGING DIRECTOR 

c£55,000 + BONUS + SHARE OPTION 


NISNEWS 


IlKiimid^bi^c^kderaadtH^lTViieffs 
a^^sf^anewMaBa^BsIMrectar. 
Vtenews stifles dafly TV news cowragc 
from every part of the wmM to some 425 
broadcasters In 83 cnnOifeSt nasty by 
satellite. Otter acthftles Include a broadcast 
Jb(ffl(ies8avfce;provIshiDofUanflknd 
sat^ecoamniticatfaHBSsMidamalor 
KHdtoanbtelteBKdiBSttnacin 
London. 

Tbe main task over Ihenett 3-5 years Hffl be 
to lead a pfagse of stepfficant tawsonent, 
temratton and profit growth. 

IbeMamgtag Director wffi report to tbe 
Oufraanef Vtoacm, iba Is also Genoa! 


Manager and Deputy Managing Dfreetorof 
^fflf^trtildiliasrccemJf become tbe 


organisations of Ansteatta, Britain, Canada 
and New Zealand. 


General Manages Reuters Ud, 85 RedStart; 
London EG4P4AJ. 


Fund Management 

International 
Fixed Interest 

Major Investment Co. 

Our Client, part of one of the strongest and most rapidly growing merchant and 
investment banking groups, seeks two additional Fund Managers aged 25/32 to join 
their specialist Fixed Interest and Currency team. 

UK based-currency Specialist 

The person they seek for this new job will work initially in the area of Money Market 
funds management He/she win need a minimum of two years? experience of Fixed 
Interest Securities and Money Market Instruments. 

The person appointed wifi work with an existing senior manager -and wifi rapidly take 
over and develop Cjjent relationships. It.fe important that the person appointed can 
work within a closely knit team where business is expanding dramatically. 

Tokyo based-Fixed Interest 

This is an unusual opportunity for a Fixed Interest specialist who need not necessarily 
to date have experience of the Ffecific Basin The person appointed will work in Tokyo 
as the Fixed Interest Manager within a new and small team, which will both manage 
Japanese investments and advise Japanese clients on world-wide portfolio 
management 

In both cases generous salaries are envisaged, together with a considerable local 
allowance and housing in the case of the Japanese vacancy There are the normal 
banking benefits, such as cars; mortgages etc. 

Please write in the first Instance to Colin Barry Senior Partner, quoting reference 709, at 
Overton Shirley and Barry Prince Rupert House, 64 Queen Street, London EC4R 1AD. 
Telephone: 01-248 0355. 

Overton Shirieu &Barrv 

INTlKNATtOML SEARCH AND 2HCTLW (XX31MJA NTS 


KILLEARN ESTATES LIM ITED 

MANAGING DIRECTOR 

Enorgstic, Imaglnativa, upArisncad surveyor, with established connections with Estate Agents and others 
identifies don. and wrilh • track record of putting together good deals, la required as MANAGING 
DIRECTOR o( a recently termed, but well-con neciad, property development company, with sister companies 
In protect management end general industries. 

Working with an eatebliahad teem, key responsibititiee will. Include: 

— project Identification 

— professional team selection 

— financial negotiations 

— on time, coat-effective, quality construction 

— client identification 

lnclu d*. to salary with profits bonus on individual projects, company car end equity 
participation within maximum two year proving period. 

Please send Rtsume to: 

THE KILLEARN CORPORATION LIMITED 
37 Queen Arne Street. London WIM SFB 

KILLEARN 


TRADING company 
IN LONDON 

seeks experienced professional in 

oocuMarrARY credits 
CONTRACT ADMINISTRATION 

Excellent remuneration lor the right 

eindkfttt. 

Wrh& Box AD0S9. Financial Times. 
70 CenrrOn Street London, EC4P 4BY 



Are you earning over £2DK and seekfog a new job? 

TheCbnnaughtServkteshaveheJpedmoreexecutiveswfind 

new appointments than any other organisation - mainly m 
the unadvertised vacancy area. 

Contact us for a free confidential meeting . Ifyouarecurrently 
abroad, enquire about our EXPAT EXECUTIVE SERVICE. 

01.7343879 
(24 hours) 


32 Sa vita Row 

London, VY1 


Connaught 


iTTre Executive Job Search Professionals i 


KITCAT & AITKEN 

STORES/FOOD RETAILING ANALYST 

Further expansion of our succeaelul retelling turn has created s vacancy 
for an additional Analyst. He or she should ideally have some experience 
in the Sector but, more Importantly, should be strongly motivated end a 
proficient communicator, both verbally and through written work. 

Contact Richard Rstner or John Chanway 

ILK. EQUITY SALES EXECUTIVE 

The continuing growth of our institutional business, helped by the 
expansion of our snelysic ol specialist sectors, has created the need tor so 
additional sales executive to market the growing output of respected 
research. We would like to talk to sales executives et ell levels of 
experience and are looking in particular for motivation and lucid corh- 
muniGition. „ 

Contact Michael Offerer or PfiChOlSS Spearing 
The ramunaraiion packages wHI be highly comptitive and will ba gaarad 
SO the pchiavamaMt ol the individual 

KITCAT & AITKEN 


17th'Floor. The Stock 

Teh 01-688 


London EC2N 1H8 


SOFTWARE SALES REPRESENTATIVE 
Futures and Options 

Investment Support Systems, a leading developer of computer 
software for institutional futures and options traders in tbe 
U.S. needs an aggressive sales representative in London. A 
rewarding position awaits tbe right candidate who knows the 
futures/options industry and who can sell to large financial 
institutions. This is a ground-floor opportunity leading to 
management of our planned expansion to Europe. 

We will be in London for interviews in late January. Send 
us your resumes stating specific, relative experience and 
compensation requirements. 

Write Box A 0025, Financial Times 
10 Cannon Street. London EC4P 4BY 


FRN Sales/ 
Trading 

Salaries Negotiable 

Several of our clients, all major names in 



;expene 

ies ana benefits will be negotiable 
according to experience and the 
requirements of the market 
to discuss these positions in complete 
confidence, please call or write to 
Ibm Kerrigan, 2nd Floor, 20 Wormwood 
Street, Bishopsgate, London EC2M IRQ. 
Hsl01‘58843C 
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Central Surrey 


to £25,000+car 


Ourdientan £80m division of one of the VKs 

best-known Groups, is a world leader in the 
manufacture and marketing ofa range of mecfical 
equipment ard services, ft has interests in the UK, 
Eurc^e, the USA and Japan. 


self-reliant and flexible (conaderabJe travel wi 
be invofvedfc you must also have weH-dewfoped 
communication skats and a natural abffity to come 
to terms quiddy with a number of cSverse operations. 
As in other recent instances, you wifl be expected to 


FoVowing the promotion of the present irKUmberrt; jus^pnamotkxiwittmtmoorthree years into a 

vve haw been raaiied to recruit a financial mere senrorfinandal/tonvrrerkal rote Rufl relocation 

executive whose role wifl be actively to assist Sne expenses wi be paid if necessary 

managema- n ensuring that maximum profitabSty pfease send a detailed c.v. including contact - 
and a healthy financial irrirastructure are mamtanea telephone number*, in strict confidence to 
A graduate qualified accountant aged around 3Q Peter Wilson FCA at 

you are cun»%woridng either fiar the audit or Management Appointments Limited 


consultancy am of a mqor practice 
or in a progressive and expanding 
TOjustrial/cor^^ 

Yxi must be positive; outgoing, 


V. 


MaL 


(Search & Selection Consultants), 
Finland House; 56 Haymartet; 
London SHIflY 4RN. 

let (01) 930 6314. 




CLIFFORD -TURN 

SEEK 

SOLICITORS AND BARRISTERS 


Qiffbrd-Tumer seeks qualified lawyers for our 
expanding corporate practice. 


If you are already a corporate lawyer but feel that you are too 
specialised, too supervised or feel you can improve your 
prospects with a move we can offer you wide experience, 
more responsibility and the opportunity to develop your 
career within our firm in your own way. 


If you have experience in other areas of practice but little or no 
experience in corporate matters and are prepared to change 
direction we would lilte to hear from you. 


We are a large City of London firm with all of the advantages 
which this can offer - exciting and satisfying work - good 
rewards - the opportunity to serve abroad - an international 
clientele - excellent career opportunities. The firm has a friendly 
and informal atmosphere and in order to maintain flexibility 
and allow individual expression we have created a number of 
self contained practice groups each of which has a character of 
its own and all of which are dedicated to serving our clients and 
solving their problems. If you wish to pursue a career as a 
corporate lawyer why not come to talk to us and see if 
we suit you. 


Please apply, with a curriculum vitae, tou. 
■ Peter Brooks 
Clifford-Tumer 
Blackfnars House 
19 New Bridge Street 
London EC4V6BY 


CLIFFORD -TURNER 
London, Paris, Brussels, Amsterdam and Singapore 
Associated firms in Riyadh, Tokyo and Madrid 


Jonathany^ 


ren 


Manager, Aerospace 
c£27,500 


Our Client, a Major British Merchant Bank, seeks to appoint an adritional Manager witWn te major 
asset financing department which already has a significant record of success in aviation finance. 

QnervuveihiEKne onfl innhido wmrlriiinn In olvlmnn inKalki m Ciimnn end Par Cftnl cmri In 


Responsti&ties include marketing to airlines, inffiafy in Europe and the Far East, and to 
manufacturers with the emphasis on the generation of fee earning business as advisor or arranger of 
finance, whilst also co-ordinating marketing to the Aerospace Industry for the rest of the Bank. 


The successful candidate wifl probably be aged 28-32, have a Degree and probably a professional 
banking qua&fication, and will have been working either in the aeromase department of a US or 
Gearing Bank fora minimum period oftwo years or, exceptionally, could currently be mrkjnjjnn ^ aies 


Finance lor a manufacturer or, in foe Treasury Department of an airline. Experience of ECO) andtor 


Airbus financing, including the negotiation and completion of transactions is essential, and some 
sing would be hef^uL 


knowledge of leasing 1 


A salary of (£27,500 is offered, together with car, performance rotated profit sharing and usual banking 
benefits. 


Pleaee contact Hark Forrester. 

AD applications wfil be treated In strict confidence. 


SYDNEY 



_ _ren 

Recruitment Consultants 
170 Bishopsgate, London EC2M 4LX. TeL- 01-623 1266 


HONGKONG 


Foreign Exchange Dealer 


City 


£20-25,000 + bonus + benefits 


X*. P. Rothschild, Unterberg. Towbin International, a New York-baaed Investment 
bank, ta seeking a foreign exchange dealer in his/her mid to late twenties to work 
with their successful Loadon-based team. 

Applicants should have at least two years* active experience in the foreign exchange 
markets, be innovative, highly motivated and have the ability to wnric independently 
as well as with a global team. 

A salary of up to £25,000 per annum will be offered commensurate with 
experience and there will be substantial bonus potential. 

Write h t confidence tost h full to. and daytime telephone member to Charlotte 
ShSphm, LF . Sotiuchffd, Unterberg, Towbin International, Clements House, 14-18 
Gresham Street, London ECZV 7 IE. 


LF. ROTHSCHILD. UNTERBERG. TOWBIN INTERNATIONAL 


J 



Marketing 

Capital Markets 



Southern Europe 


The Merchant Bank subsidi 
Eastern Europe and Middle 


p ofa 


US bank currently seeks an egperiencedu^duaJ^ join 
Eastern Europe and Middle Ease marketing group. Reporting to an Seecutwe Ptepj””* . to 
responsibility for developing business in SoutbemEurope. This will include nmriMnng aTu t 

major corporates, government and financial institutions. The ability to market for business as well as 
price deals in fixed and floating rate products is essential. . . . 

In their late 20Veariy 30’s, candidates must have a thorough knowledge of swaps, syndicated pending araby**” 
instruments. Experience endevdopingdient relations m the Italian mancet is a prerequisite as is an abiuty speak 
It aKart phis one other European language fluently, irv addition to English. 

Candidates with the ability to generate business in this geographic area shmild c^toctCbristophcf 
01-404 5751 orwrice to him, enclosing foil curriculum vitae and quoting reference 3588, at 39/41 ranter o , 
London WC2B51H. 


1_ 



Mkhad Page City 

fitment Consultants— London Bros 


International Recruitment Consultants— Condon Brussels Newark Sydney 

A member of the Addison ftge PLC group 








Scrimgeour Vickers — Vickers da Costa 

Change = Opportunity 


It is our view and the view of oar parent company Citicorp that to succeed oyer the next few years 
any major securities group will need a combination of research knowledge and placing ability both 
domestically and internationally. We already have most ofihsconsntoass for success through oar 
well respected United Kingdom and Far Eastern research, Group Stock F-Triing* members h ips in 
London, Hong Kong, Australia and, shortly, Tokyo. Additionally there is strong representation 
elsewhere in the Far East plus an associated company to the United States. 


What we need, however, is a significant number of capable and ambitious people to help ns achieve 
oar goals. 


We outline below, examples of, three positions that are currently open. 


UK Institutional Sales 

We are looking to expand oar UK Institutional Sales team. Candidates should have at least four 
to live years’ experience either in sales, research or fond management. Applicants should be able 
to interpret and c omm unicate high quality research to a wide range of Institutional clients. 


Japanese Sales 

With the acquisition of a Tokyo Stock Exchange Seat; we are looking to expand oar overall sales 
efforts on Japanese equities. We are therefore seeking sales executives who would like to convert 
from their present specialisation onto tire Japanese market. No previous experience of Japan is 
necessary as foil training will be provided but a quick and adaptable mind certainly is. A research 
background would be helpful and any successful candidate would be expected to travel. 


- Institutional Sales to Europe 

An enlarged team servicing Continental European clients on the United Kingdom requires a further 
member. Ca n dida t es will be aged between 27 and 37 with a sound knowledge of French and possibly 
Germanl Previous experience should include selling based on the me of high quality research nmcrial. 
Candidates for this position may at present be working to a Continental Institution. 


In all cases remuneration packages will be competitive and will rrmtain an dement of gearing to 
profitability, hi die first instance please send a curriculum vine in confidence to 


The Senior Partner 
Scrimgeour Vjckers & Co 
20. CopthaU Avenue 
London - EG2R 7 JS 


or 


The Chairman 
Vickers da Costa Ltd 
Regis House, King William Street 
London-' EC4R 9AR~-“'*'" ■*'- 


. • -*j.- — ..■ft rf. t -»» -Jl ■■ - . _ . . 

Jfyottr career pattern to date does.-notftt any qfiheThra positions above but nevertheless you are 
looking for change send us a curriculum vitae anyway 


lowloa Haag Kong Tokyo New York Los Angela 
Gracia Melbourne Singapore Taipei Guernsey PhUhppiK* Sydney Paris 
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Management Consultant 

to work in 

Scotland’s Financial Sector 


HAY-MSL is a member of the HAY Group, the world’s leading human resources 
consultancy, with 94 offices in 26 countries. In the UK we work with over 2000 
clients covering every areaof the economy In addressing and resolving important 
human relations issues. We now seek a new consultant to join our growing 
Glasgow-based Scottish practice, initially the work will focus on organisation and 
remuneration in the financial sector and will involve dose co-operation with HAY- 
MSL colleagues in foe City. 

Candidates should have gained managerial or professional experience in foe 
financial or public sector, or possibly in professional practice. Almost certainly a 


good honours degree in a numerate subject will be required. The specified aba 
range is from 30 to 40. We offer a competitive base salary plus a substantial profit- 


share based on company performance. Benefits include a quality car and free 
BUPA. 

Please send a succinct CV — in confidence — to Bill Brackenridge, quoting 
reference 15916. 


HAY-MSL Management Consultants, 
39 St Vincent Place, Glasgow G1 2ER. 
The appointment is open to men and women. 



Investment and Administration 
Coordinator 


C.E15.000 


Devqn 

An established independent company providing a comprehensive range of 
investment and financial sendees to a world -wide private diene base is seeking an 
articulate and able person to assume this key role. 

the candidate appointed will deal with administrative matters relating to client 
portfo lios invol ving business records, Implementation of Investment decisions and 
preparation of reports and proposals to clients concerning investment valuations, 
assurance quotations and personal taxation matters. Other duties wffl cover 
responsgyay far company accounting records and a ss ist an ce In the operation and - 


: of the computer systems, 
d should ideaft 


offer experience in investm e n t, accountancy 
red essential are good appearance, a high 
coupled with the ability to use initiative and resolve 


i aged 27-40, 
ami insurance. Personal i 
degree of numeracy and 
anomalies. 

An attractive salary and benefits pa 
experience and wlB indude assistance 
Write with full career history to 
Mrs. A. F. Tawrtey. PER, Cabourg House, Mayflower Street, Plymouth PL1 1SG. 


e will be negotiated according to 
i relocation where applicable 


twin's L#K7€S? 


1 !<gemftnietT? Con&M/tancif 
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High Calibre 
Financial Consultants 
for 

High Net Worth 
Investors 


• Merrill Lynch require a number of Financial 
Consultants to Introduce high net worth investors 
and service their investments in line with agreed 
financial objectives. 

• These positions are all London-based, although 
in some cases New York training may be 
necessary. 

• Applicants should be in the 25-35 age range 
with a good level of academic achievement 
They must also be ambitious self-starters with a 
professional and sophisticated approach to 
offering investment analysis advice. 

• Preference will be given to candidates with 
previous experience of providing financial 
services to high net worth individuals. 

0 Current registration with an NYSE member 
firm would also be an advantage. 


This is an excellent opportunity to join a 
growing international compan 


dynamic and growing international company 
with the top rated research team on Wali Street 


writing giving details. of your 
career to date to: Mr Jack Landau, Merrill Lynch, 
Bowater .House. 68 Khlghtsbridge, London 
SW1X 7LN.-AI1 applicants will be treated in the 
strictest confidence. 



Merrill Lynch 




i 



Investment 


Accountant/ 


Administrator 


SEVENOAKS, KENT 


Wb are a leading international mutual life insurance 
and pensions group, with assets in excess of £7,000 
million. Swiss Life Pensions Ltd., a successful com- 
pany within the group, based in Sevenoaks, pro- 
vides the fund management services on behalf of 
our UK pension fund clients. 

D ue to expansion the need has now arisen for an 
Investment Accountant/Administrator reporting to 
the Investment Manager. The successful candidate's 
responsibilities will indude a section of the adminis- 
tration and accounting for our managed fundi; to 
be a responsible member of the team developing 
the internal computerised systems and for the 
preparation of management reports and annual 
accounts. 

Ws are seeking candidates who are either Invest- 
ment Administrators or qualified Accountants with 
relevant experience in financial services. 

This b a challenging position in the company and 
the attractive remuneration package will indude an 
assisted mortgage. 


i 


■'‘dlliliit'j 


Please write or telephone 
for an application form to: 


Mrs. S. Clifton, 

_ . .Sw” We Pensions Ltd. 

Swiss Life House, 99-101 London Road 
Sevenoaks, Kent TN13 1AX 
Tel: (0732) 450161 


A member of the Swiss Ufe Group 


Swiss Life 



Commodity Futures Account Executives 

DISAPPOINTED WITH YOUR CURRENT PAYOUT- 

Generous forme svaii.hia _ * 


rAxuiJT? 

Generous «— 


jL'*KwaL* ma %£rBgr ! 

M&GT FUTURES LIMITED 
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I UK Merchant Bank | 

Capital Markets 
— Origination— 

acting for one of the leading UK Merchant Banks which is currently seeking to recruit 'a high calibre 
individual for their rapidly expanding capital markets group. r e.. 

a PPl* cant: a B«i 24-27, will be a graduate with 2/3 years’ experience in an international or merchant 
ranking environment. 

mus , t ^ Potential to transact business at senior levels within the financial and commercial 
secton.. A tormal credit training and foreign language ability would be distinct advantages. 

I s nc fi° tia bl e depending on experience and ability. In the first instance please contact 

ffianDjn or Christopher Smith on 01-404 5751 or write to them, quoting ref. 3591, at Michael Page 
City, 39-41 Parker Street, London WC2B 5LH. 6 


l_ 



Michael Rage City 

tent Consultants— London Bras 


International Recruitment Consultants— Condon Brussels New\brk Sydney 
A member of the Addison PagePjLC group 
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Treasury Support 

Interesting opportunity in an exciting 
and dynamic environment 




Citicorp Investment Bank Limited is 
expanding its Treasury operations and 
diversifying its traded instrument base. This has 
led to an increase in the volumes and 
complexities of transactions handled by the 
Treasury support area. This expansion has given 
rise to a vacancy for an individual to develop the 
support function for these sophisticated 
products. 

The successful candidate will be capable of 
understanding the intricacies of these treasury 
products, be adaptable and a selfstarter: 
Experience in a Treasury related environment, 
preferably with a major Investment Bank, 
together with a degree in a business or science 


related subject would be a distinct advantage. 

Familiarity with computer based systems 
both at a personal computer level and of 
mainframe installations is also desirable. 

An a ttr activ e compensation package with 
the usual banking benefits will fuDy reflect your 
experience and qualifications. 

Please send fun career details to 
Mr P. Mardon, Personnel Dep a rtm en t ; 

Citicorp Investment Bank Limited, 

335 Strand, London WC2. 

CITICORPG 


Major UK stockbroker 




Equity Marketing 


One of the City Is most important firms is seeking to 
expand the level of s er v i ce which it supplies taitetlK 
and international client base. Intent on maintaining 
and improving its highinafkef share, orir cHehf has a ' ' 
J - first c3ass research reputation and prides itself on an 
aggressive and professional image. 

As a key member of a well respected team you will 
be responsible for liaison with the research analysts, 
distribution of information to clients and the 
transaction of business. Opportunities exist in both 
specialist and generalist areas. 


Preferably a 
are a team 


tinate aged between 34 and 30, you 
motivated by both individual and 


corporate success. Witjhseyeyal. years'. experience as 
an analyst or salesman >-you are self-confident, 
articulate, numerate have sound analytical skills and 
enjoy working. % under . considerable . pressure. 
PossesSrrg' a'-'s lro hg bat J flexible personality, you 
have the ability to relate to colleagues as well 
as chants 

Remuneration, together with a comprehensive rant 
of benefits, will be highly competiti v e. To aj _ _ 
please ring or write, m complete confidence to 
Matthew Wright of Cripps, Sears and Associates 
Limited, Personnel Management Consultants, 88/89 
High Holbom, London WC1V 6LH. Telephone: 
01-404 5Z0L 





Cripps,Sears 




Manager 

International Bank, 
Leeds 


Not less than £22,500 
+ car 


The HongkongBank Group, with its subsidiaries and associates, ranks among the 
fourteen largest of the world’s banking groups. 

The Bank's branch in Leeds has developed successfully since being opened in 1982 
and its Manager is now being promoted to the Group's UK head office. 

The new Branch Manager will continue the development erf new business aooss the 
full range ofwhofesafe and retail tanking services. There is particular e mph asi s on 
the financing of international trade. The Manager will also market the parent 
Group's range of international services. 

The successful applicant will be agpd 35 to 45 with an exemplary trade record in 
banking, especially in the creation of new business with an international Mas. 

Experience of developing the growth potential of an independent branch will be an 
added advantage. 

Candidates must he able to demonstrate the ability to negotiate at a senior level with 
potential corporate clients, Government agendes and other international banks. 
Remuneration will be at least £22,500 with a car and generous banking fringe 
benefits. Career development prospects are excellent. 

Full career, and personal details by 29th. January to: 

International Recr ui tment Officer 
The HongkongBank Group 

99 Bishopsgate 
London EC2P2LA 


ZflO. jauujuj iu. 

HongkongBank 

The Hongkong Sad Shanghai Banking Corporation 



appointments 

advertising 

£41 per single column 
centimetre 
and 

£12 per line 

Premium positions will 
be charged £49 per 
single column centimetre 
For further information 

call 

on 01*248 4864 
or 

TREVOR Pl-NT 
on 01*236 9763 


Money Market 
Economist/Joumalist 

for two new regular market commentaries 


Security Pacific Corporation is a Los Angeles- 
based financial services company with assets of 
$50 billion. Its principal subsidiary is Security 
Pacific National Bant and it has branches in 24 
countries around the world. 

We need a creative and practical . . 
Economisifloumnlibl who can originate hi&Tier 
own research and analysis of foreign exchange 
and capital markets. The successful caixfidate 
will make a key contribution to two new 
reports being published and wfll also be 
expected to provide support to the overall 
marketing efiurt of the bank- 

Repurting to the editor, you will ideally 
have skills gained from direct practical 
experience of international financial markets - 
perhaps in a deahng capacity. You must be able 
to analyse and interpret factors affecting these 


markets, in addition some experience of 
international treasury management wffl be 
useful. 

You should be able to write fluently and 
with flair whilst working under the pressure of 
deadfries. Ideally you are likely to have a 
degree, or higher degree, in international 
economics or other relevant qualifications. 

1 Salary ufll be competitive and based on 
jour experience. The appointment will also 
attract a full range of banking benefits. 

Career details to be sent to: 

PatrkkJ. O'Hara 
We President 
Security Pacific 
National Bank 
2 Arundel Street 
London WC2R3DF 
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PRIVATE CLIENT 
STOCKBROKING 
Liverpool 

We wish to recruit Members- of 
the Stock Exchange with private 
client experience. 

If you are interested in a move 
to an independent Firm with 
early Partnership ' prospects, 
please write in the strictest 
confidence to." — 


Box A0026. Financial Times 
10 Cannon St, London EC4P 4BY 


MIKE POPE AND 
DAVID PATTEN 
PARTNERSHIP 

BA NX HXCRIMTMIVT 
CONSULTANTS 


Director — EuroBOnOs 
Outnuam CE70.0OS 

Chief Order to 140.000 

Senior Spot Dealer tp £30.000 

Lending OBcer (UK Market) £ nek 
Eurobond Settlement* 

Manaocn to C3B.DOO 

Credit Maiuser to £25.000 

Triutee Miiumt 
ride of Man) 

Spot Dealer 
Advances oncers AIB 

Please phone; 

MIKE POPE Oil CHRIS WINGFIELD 
D1-I47U1* _ 


la £21 .000 

C £15.000 

to £12.000 


214 IhawMik. London EC2 



& Corporate Trust 


Career 

Opportunities 


Neg. Salary 
■f Banking Benefits 


ROYALTRUST is one of the world's largest (rust companies and has been established in the UK 
for over 50 years. As a recognised bank we offer a range of services to both corporate and 
private dients. 

Continuing expansion of our Investment. Corporate IVust and Global Custody areas has 
presented lirst class career opportunities for people with 2 -5 years experience of one of the 
following funcuons.- 

* Client administration, valuation/fees 

* Issues (both New and Capital) 

v UK Share Regisiraiion/Nurth A menc an transfer Agency 

* VDU tnpui -documentation preparation. 

Candidates mate or female should be aged 20-30 with relevant experience gaumed with an 
appropna te financial institution. 

Salary will be negotiable according to age and experience wuh a comprehensive range of 
benefits which include menage subsidy, pension and life assurance, private medical cover; 

free lunch facility, season ticket loan scheme and flexible working hours. 

Please write with career details to dale showing current salary to.- 

Linda Cobbold, Assistant Manager-Personnel, — _ __ __ _ 

The Royal "Grist Company of Canada, = D Q V A I ^ 

■ ■ TRUST 


Royal Tk-ost House, 

4 &- 50 Cannon Street, 
London EC4N6LD. 




Michael Page City 

lent Consultants— London Brus 


International Recruitment Consultants— Condon Brussels NewYfbrk Sydney 
A memberofthe Addison Rige PLC group 



|onathari\^/ren 


Director Marketing 


£70*£100,000 


Asset-Finance Package 

On behalf of a leading UK Merchant Bank, we seek a highly professional GraduateBanker, (M.B.A., A.CA, or LL.B. 
preferred), aged 30-36 years, whose extensive involvement in negotiating high value leasing transactions at senior level has 
resulted from first class innovative tax efficient pricing and structuring skills. The ability to identify business opportunities, 
and the technical creativity to formulate individual financial packages of a highly complex nature, will identify the successful 
candidate. The salary indicated is designed to attract exceptional expertise. 


Head off Sales Aid/ 
Vendor Programmes 

(Start-Up) 


Neg£40*£70,000 
Package 


A leading UK Merchant Bank seeks from applications highly motivated individuals who can clearly demonstrate an 
exceptional track record in this specialised and competitive field. The appointed candidate will assume total responsibility for 
the development and management of this area — including new business development, systems administration, etc., with 
the support of an in-house accounting/administrative team. Age range about 35 years. 


Vice President — 


Neg £30*£40,000 
Lease Marketing + Benefits 

We seek a US Credit trained Graduate Banker, aged 28-36 years, well versed in the pricing and structuring of UK asset 
finance transactions in the E1M-E10M price range. A knowledge of Sales Aid/MSP/Vendor Programmes would prove a 
distinct advantage. 

For the above 3 vacancies please contact Brian Gooch or JiH Backhouse. 


Corporate Finance 


To £50,000 + Bonos 


We have been requested by a number of Major Merchant Banks to assist in the recruitment of experienced UK Domestic 
Corporate Finance specialists, to join their expanding, highly successful departments at Manager/Assistant Director level. 
Candidates are likely to be aged 25-32 years, and will have a minimum of 2 years relevant experience gained within a 
reputable House. 


International Equities 


To £40,000 

The expansion of the International Equities operations of those Merchant Banks which are integrating with Brokers and 
Market Makers, has provided a requirement for experienced research, sales and jobbing staff, covering all Overseas 
markets. We shall be pleased to hear from appropriate applicants. 


Unit Trust Marketing 


£30,000 

On behalf of two Clients we are seeking experienced Managers to take responsibility for marketing specialised Unit Trust 
products. Candidates should possess a significant knowledge of the professional intermediaiy market. 

For the above 3 vacancies please contact Mark Forrester 

Portfolio Manager c.£30,ooo 

A Major International Investment Bank wishes to appoint an additional Investment Manager. Applicants will have a sound 
background in equity research, and match the dynamic and innovative character of the existing team. Particular expertise is 
required in the management of European and UK equities and Eurobond portfolio's. This is a first class career development 
opportunity. 

For the above vacancy please contact Roger Steare or Bryan Sales. 

Tel: 01-623 1266 


SYDNEY 



HONGKONG 


_ren 

Recruitment Consultants 
170 Bishopsgate, London EC2M 4LX. Tel: 01-623 1266 


I Fund Management— Fixed Interest J 

£15,000~£20,000 plus excellent benefits 

With funds under management totalling several billion pounds, our client is one of the City's most influential 
institutions and has a considerable presence in the financial services marker. In line with current expansion 
plans, they wish to appoint a capable person to join the small Fixed Interest Investment team. 

This represents an excellent opportunity for a career-minded individual willing to accept responsibility, and to 
contribute to the development of investment strategy- With direct control over more than £1 l /i billion of 
investments, the team manages a variety of types and sizes of portfolios. Although most of these investments 
are In sterling, there is also a significant overseas content. 

Ideally, candidates should be graduates in their early to mid-twenties with a minimum of two years* experience 
of the fixed interest market, gained with a stockbroker or an institution. 

Please contact Anna Robson, Investment Division, 39-41 Parker Street, London WC2B 5LH or telephone 
01*404 5751. All replies will be treated confidentially. 
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Head ctf European Operations 


Major latemationalBank 

City based -d 

c£50,000 + benefits 


Due to promotion, an opening now 
exists within the European Headquarters 
of a metfor International Bank fora 
Head of Operations. 

The role will be wide ranging cowering 
overall supervision and coordination of 
back office support, including financial 
control. In addition the appointment 
caries responstoffityfbrthe development 
and application of computer systems 
and hardware, ensuring that these are 
properly driven for business needs and 
compatible with other parts of foe group. 


As part of the top management 
team, the critical area of experience 
which wffl distinguish the outstanding 
candidate win be a sound understeffKfing 
of international banking activities. 

Career prospects are excellent for 
those not only with the necessary 
expertise to undertake this important 
rote, but also with flexibility and 
commitment to contribute to this 
challenging environment Compensation 
win not be a limiting factorfor the right 
candidate. 


As advisors to our client we will fuffy 
respect the confidentiality of any initial 
approach from those interested in 
discussing thtsfurthec 
Alternatively; please write with a fuff 
CV quoting reference MCS/6066 to - 
Alannah Hunt 

ExeoitiveSelMtfcmDMbloa 
Price WMsrtmne 
Management Consultants 
Soutfmaric'Rmfen 
32 London Brieve Street 
London SCL9SY 


SYSTEMS LIAISON 

MANAGERS 

c£22,000 

INTERNATIONAL BANKING 


PticeJfaterkouse # 


REGIONAL 

CREDIT 

MANAGER 


North West Regional Office 
Liverpool Negotiable to £20,000 


Girobank is continuing to increase the 
range of services it offers business 
customers and one important recent 
development has been the opening of 
Regional Offices to establish the bank on 
a more localised basis with the objective 
of attracting new business within the 
areas served by the Regional Offices. The 
bank has a commercial miding function 
but is seeking to extend lending fadlities 
through its Regional Offices and wishes 
to strengthen its managerial expertise in 
this field by appointing a Regional Credit 
Manager deauhg with corpwata business 
in Liverpool 


The manager appointed wfll have several 
years bank/lending experience together 
with a fuB knowledge of all aspects of 
credit analysis, lending operations, 
securities and legal requrnsments. 


He/she wiU also have good inter-personal 
atd negotiating skSIs and possess a 
professional qualification in banking. 


Conditions indude a contributory, index- 
linked pension scheme, 5% weeks annual 
holiday and assistance with relocation 
expenses where necessary. 


Reporting to the Regional General 
Manager but with a functional 
responsibility to the Commercial Lending 
Manager, the Regional Credit Manager 
wia be responsible for afl aspects oferedit 
analysis and lending faeffities in the region 
and will provide professional advice on aJ] 
commercial credit matters. 


Please apply in writing outfining career 
progress and current salary ana how you 
meet the requirements of the position to: 


NATIONAL 


r Financial Planning I 

and Analysis I 


London 


to £25,000 + car 


Our client is a highly successful, international 
services company involved in different markers 
throughout ihe world. 

Continued expansion of this £biilion turnover 
organisation has created the need for a 
perceptive analyst to fulfil a major financial 
control role. Reporting to the Group 
Controller, casks wiQ cover corporate planning, 
strategic analysis and die financial monitoring 
of subsidiary performance; this wiff indude 
financial control and acquisitions. Additional 
investment and portfolio analysis plus MIS 
development will also be within the remit. 

A graduate with an MBA, you roust 
have proven experience of implementing 


change, persuasive communication sJdfls, and 
a decisive, determined approach. Preferably 
experienced at large company commercial or 
industrial level , you will probably be in your 
lace 20*$ to early 30’s. 

The salary will be negotiable from £20,000 for 
candidates with good experience, to £25,000 
for the exceptional candidate. An extensive 
benefits package includes a company car, 
BUPA and contributory pension scheme. 
Interested candidates should write to 
Andrew Saks FCCA, Executive Division, 
endoringa comprehensive curriculum vhae, 
quoting ref. 296, at 39/41 Parker 
Street, London WC2B 5LH. 


^^laido^Wi 


Michael Page Partnership 

International Recruitment Gmnuharas 

London Windsor Bristol Bir mi ngh a m Manchester Leeds Glasgow Brussels NewTfork Sydney " 
■MBk. d member ojilw/\iL lison Rt&PLSZ group JKKKKUk 




Unit Trusts — Major New Launch 

Marketing Executive to £25,000 basic 

City Based + bonus + car 


Our client is a subsidiary of one of the 
world's most prestigious banking 
groups. 


This new appointment will princi- 
pally involve selling to your existing 
professional intermediary connections, 
whilst becoming increasingly involved 
in marketing, advertising and new 
product development. Your success 
will assure your progression into 
management. 


have thorough relevant experience 
and a proven sales track record, 
probably gained within a major unit 
trust group and operating in the Home 
Counties. 


The excellent banking benefits 
kage includes a generous mortgage 


bonus and car. 


assurance. 


To apply, please telephone or write 

Aged between 25'and 35, you must to Fiona Law, quoting Ref: 9901. 


Cfrapirnan 


International 
Search and Selection 

t60New Bond Street London WIYOHR 
telephone: Ol -408 1670 


Standard Chartered is one of Britain^ major 
international banks, with gross assets exceeding 
£ 26 , 000 mfiUon and more than 2000 offices in over 
60 countries. 

We wish to recruit two Systems Liaison 
Managers to join diverse areas of ourOrganteatton, 
namely International Banking Division and Africa 
Department, London. 

- These new posts wffl be responsible for toe 
strategic planning of business applications 
systems within the relevant aiea and fur co- 
orc^atjngtfTetrdevretopnT^withourTechnical 
Services Division. The jobs will Include giving 
advice and guidance to line management on . 
matters related to systems and technology. 

The Ideal candidates wffl be aged 30-35 years, 
wifi have a programming/syste ms analysis 
background gained, preferably, in an international 


banking environment, and proven abihty m tettfing 
teams on specific computer projects. Exp® 1 ®**® °‘ 
mainframe computer configurations, preferably 
IBM, is essential for the post within International 
Banking Division; experience of working with large 
-systems teams and installing business systems in 
overseas areas is essential ter the Africa 

Department post Applicants tor this latter post 

must be willing to travel overseas on trips of short 
duration. A general banking background is highly 
desirable for both posts. 


aesiraoie ivr uuui pvoia- 

Remuneration wiH be c£22.000 plus the usual 
generous banking benefits. Good prospects for 
future development exist for the right candid ales. 
Please apply, with a comprehensive c.v n to 
Jean Collins, Assistant Manager, U.K. 
Personnel Services, Standard Chartered Bank. 
38 Bishopsgate, London EC3N 4DE. 



Standard & Chartered 



SAriDRV MI1IW LMTH3 
NUMBERS OFTHE STOCK EXCHANGE 


Savqry Milln will be. market makers in a 
selected list of UK equities during 1986 and 
we are therefore looking for dealers with 
relevant experience. Our Company is already 
^dual capacity” in its international trading 
and is in a strong position to take advantage 
of changing market conditions in the build up 
to "Big Bang” 

Our involvement in all major continental 
European markets is substantial and we now 
wish to extend our market making activities 
into UK Equities. 

Please contact Hugh Hughes on 01*588 1170 
dr write to him at 3 London WaD Buildings',' 
London EC2M5PU. 


A member of Arbuthnot Savory Milln Holdings Limited 


Head 

a New Venture 


City Based 


Package c£35k 


Our client is a leading British stockbroking firm. It seeks an exceptional 
individual, probably aged late 30’s.to head a new research team and to expand the 
operation both in the UK and, internationally. The rewards package is negotiable. 

The new team will utilize a unique approach to investment research based 
on advanced sta ti sti c al and computer-based technologies. This will be available 
both to major institutional clients and in-house. As team head the brief is to 
develop and direct the analysis and research functions, market research 
products in the City and elsewhere and to be responsible for overall 
m a nagem ent and controL This is a key post and reflects a major strategic 
investment by the firm.. 


Candidates will be highly-educated, probably possess an MBA and possibly 
a professional accounting qualification. Experience of finan cial analysis and 
appraisal and/or business strategy gained in management consultancy, 
merchant banking, venture capital or the investment institutions is essential 


merchant banking, venture capital or the investment institutions is essential 
The appointee will also have situational management skills of a high order; 
A record of sustained achievement to date is an additional prerequisite. This 
appointment represents an outstanding opportunity for the a We and ambitious. 


For full job description write in confidence to Mark Lockett at }C&3> 
Selection Consultants, 104 Maryiebone Lane, London WlM 5FU showing 
dearly how you meet our client’s requirements, quoting ref 9119/FT. 


JC&P 


JoimCoixiiasandftrtnezs 


HongkongBank Limited 


Corporate Finance 


HongkongBank Limited is the European merchant banking arm 
of the HongkongBank Group. Recent business expansion has created 
opportunities in our Corporate Finance department 


We invite applications from ambitious graduate chartered 
accountants, preferably aged 24-28, who would like to make their 
career in corporate finance. 


Salaries will be attractive and the package will indude normal 
merchant banking benefits. 


Applications, including full p ersonal and career details,will be treated 
in strict confidence and should be sent to: C. E. Fiddian-Green, 
HongkongBank Limited, Wardley House, 7 Devonshire Square, 
London EC2M4HN. 


What would Aneurin 
Devon say? 


This South London 'teaching Authority is undergoing 

functonienroldxinQesQridoiJs^insem^pr^nfieshos 


fundamental changes and our shift in service priorities hos 
resulted In o range of key otijecrives being identified fo ensure 
rhe services provided reflect the needs of the local community 
new sentofiTcnogenwirsmxJure will require 
individuate with highly developed management and 
interpersonal skills, from fhe public or fhe private sectors, 
committed ta accepting personal responsibility for 
achieving an effective and effidenr health core service. 
Something Aneurin ttevan would surely approve of. 


Head of Corporate Planning 

c.£24,000 


Your main role will be to develop corporate planning 
techniques, pofides and information systems to enable the 
Authority to determine future requirements and plan new 
services and capital developments. This wiO Involve 
convindng existing manogenrtent of the need to rethink 
priorities for health core provision and the future use of its 
land ond buildings. You will also hove overall responsibility 
for co-ordinating rhe development of computer services 
ond for rhe works ond estate management furxflons. 

You should be prcfessionalty qualified and have gained at 
least 5 years senior monogementexperience Including 
strategic planning. 

Please quote Ref FT/CPL 


Head of Financial Services 

4J00Q 


Main areas of responsibility indude maximising Ihe 
Authorify'sonriual budgefcf669mand developing 
financial policy. Information and budgetary systems fo 
ensure effective control af resources. A hey fade will be the 
introduction of management budgeting. 

Anocccxjniancyquonficoifonis essential, together with of 
leasts years' brood based experience at senior 
management level Thjsexperience must have embraced 
modem flnandaJ and management accounting techniques 
in a mulfi-disciplinofy organisation. 

Please quote Ref FT/F52. 


A comprehensive Information package bavailoblefromi 
MrlM. Poflard. Personnel Administrator, Camberwell 


Health Authority. King's College Hospital. Denmark Hill 
London 5E5 9R5. Telephone 01-274 6222 extension 
2755/2756. Please quote appropriate reference. 


Informal enquiries will be welcomed by Mr J. V.Calllnson, 
District Genera I Manager 
on the above number, 
extension 2729. 


Dosing date 7th February 
1956. 


CAMEmk WELL 

HEALTH AUTHORITY 


A major 


International Bank 


Is expanding its correspondent banking group and 
is looking for marketing officers with at least three 
years’ calling experience in the Middle Bast, Asia 
or Europe. Based in London, travel is estimated 
at 12-16 weeks per year. 

Competitive salary and usual banking benefits. 

Please apply with frill cv to: 

Mike Pope & David Patten Partnership 
214 Bishopsgate, London EC2 


CAREER OPPORTUNITY 


Quick-thinking exceptional person needed to join the <■»»«) at 
the start ol a new venture using a well-established successful 
company as Its springboard. Pull training and support will be 
given but you must be essentially a self-starter. 

Applications are invited from graduates aged 2540 with a 
working knowledge of the City. 

You should be a good judge of people, have the confidence to 
project your personality in a marketing role, and highly 
articulate on paper. This Is an opportunity to use your wide- 
ranging talents and be directly rewarded for your individual 
contribution. 


Please apply with full curriculum vitae and a 
contact daytime telephone number to Box A003O, 
Financial Times, 20 Cannon Street, London BC4P 4BY 
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german-speaking banker? 

JONATHAN WREN INTERNATIONAL OFFERS 
YOU THE CHALLENGE OF BECOMING AN 

INTERNATIONAL BANKING 
RECRUITMENT CONSULTANT 

- TRAVEL - MARKETING - BANKING - HIGH INCOME - JOB SATISFACTION - 


We are a leading overseas banking 
recruitment consultancy and have recently 
established offices in Sydney and Hong 
Kong with further expansion planned for 
1986. Our corporate style encourages a 
team effort in a friendly, stimulating and 
professional environment and our clients 
are among the top-ranking banking 
institutions in Europe, the Middle and Far 
East and Australasia. 

To complement the development of our 
global network and to meet the increasing 
demand for our services, we are seeking to 
recruit two additional, highly- motivated 
consultants for our European team based in 
London who will concentrate on the 
recruitment of banking executives in 
German-speaking Europe. We would also 
be interested to hear from candidates who 
may not have the required language ability 
but would like to be considered for similar 
positions within the Company. 

To develop new relationships and 
maintain our existing ones in Germany, 
Luxembourg and Switzerland, you must 
have total command of the German 
language and an understanding of the 


business climate. Ideally aged between 26 
and 33, you will have sound marketing 
abilities and a knowledge of international 
banking, gained from a minimum 5 years' 
experience in banking or from a relevant 
consultancy. Obviously, good 
communicative and interpersonal skids are 
also necessary. 

This is a unique opportunity to accept the 

challenges of a fast-moving, demanding 

rather than conventional career. In addition to, 
an outstanding level of job satisfaction, good 
prospects and regular overseas travel, you 
may also anticipate an a ttr ac ti ve 
remuneration package consisting of a base 
salary plus a generous performance-related 
bonus — potentially unlimited. On-target 
earnings average between £20,000 and 
£30,000 plus car. 

Please telephone or write with foil career 
details to: 

Roy Webb, Managing Director, 
Jonathan Wren International Limited, 
1 70 Bfehopsgate. London, EC2M 4LX. 
Tali COM 623 1269. 

Tefcnx 0954873 WRENCO. 




London a Sydney • Hong Kong 


k Jonathan Wren 
m International Ltd 

’ ^ Banking Consultants 


Jonathan\\fi 


ren 


CREDIT 

AGRICOLE 




Credit Agricole is a growing force in 
International Banking, tn view of the 
Bank's expansion in London, applications 
are requested for the following positions 
in three Departments. 


£13-16,000 (pins benefits) 


Credit Analysis/ 

Marketing Support 

Self confident ambitious applicants of Graduate calibre are sought aged 25-30 years, with 
a proven track record in Corporate analysis and familiarity with basic banking products. 

A good understanding of credit documentation and the necessary skills to write and 
present reports to relevant levels will be required, allied with a desire for progression to a 
Marketing rote. 

Fluency in French would be an added advantage; 

Contact Richard Meredith 
Aii applications will be treated in strict confidence. 


SYDNEY 


J onathanlMen 

Recruitment Consultants v Y 
170 Btehopsgaie, London EC2M 4LX. Tel: 01-623 1266 


CREDIT CONTROLLER 

to £ 25 , 000 + full banking benefits 

Our client is a new company, a subsidiary of a leading American investment bank, that 
has been established with strong capital backing to operate in the home loans market. 

The successful candidate will assume full responsibility for loan book 
maintenance, credit checking and collections, which will include correspondence and 
liaison with solicitors, agents and borrowers. He she will also be expected to produce an 
accurateandti raefy management information package and to develop and train a small 
team of staff. 

Candidates (aged 30/45) will be highly experienced and self-motivated 
professionals with a minimum of five years previous experience and folly conversant with 
all aspects of consumer credit checking, county court judgements and the law relating to 
proper! v management. They must also be able to demonstrate a high level of success in their 
careers to date and well developed interpersonal and management skills. 

For further information please write with full C.V. or telephone Martin Krajewski in strictest 
' con fidence. 

FIRTH ROSS MARTIN ASSOCIATES. WARDGATE HOUSE. 59A LONDON WALL, 

LONDON EC2M BTP. TELEPHONE 01-628 2441 


Firth Ross Martin 


Financial & Professional Selection Consultants 


LEADING D.S. 
INVESTMENT BANK 

Due to the expansion 
of our international 
securities business we 
are inviting applica- 
tions from trainee 
dealing staff. Some 
Stock Exchange ex- 
perience desirable. 
Please reply, in strictest 
confidence to Box 
A0028, Financial 
Times, 10 Cannon St, 
London, EC4P 4BY 


APPOINTMENTS 
ADVERTISING 
APPEAR EVERY 
THURSDAY 


for further information 
contact 

TREVOR PUNT 

on 

01 236 9763 


EUROBOND TRADER 


Thi» fait growing Merchant Bank, already involvad In tha FRN. YEN and ECU Markets, aaaks a S Straights 
Trader » opraplemant an emstinQ two BWi taam^ 

Tha Bliccasaliit 

make a valued 
Remuneration 
and bonua. 


rt applicant will have a minimum nf one year* relevant aapananca and hava tire ability to 
I contribution whan this houaa becomes a professional Market Maker in the next 6 monoia 
la dependant on the ability and pcianiiat el the individual but will comprise a baaie salary 


EUROBOND TRADER 


A European bank with a email but edactrys trading presence wiah to recruit a Canadian and US Domaatica 
tSSTsJSSk* in thaw product, a. wall a. die ability to "poeroon 

ms mzcsmJtzst sn mms 
sSbSHSe&s as!: wears® sxossmussF- - 

FTB RECRUITMENT 
128/129 CheawJde. London EC2 
01-400 1211 


Top Executives 

earning over £25,000 ayear 


% 







33 New Brand St root, London EC2M “1 IMH 
Tel: O'! • 588 3588 or 01-588 357G 
Telex Mo. 887374 Fox Mo. 01-638 9816 



A dgmancEnga pp olmiiiant-- scope to nxn/o up to podtion of Information Syateinx lianag or bi 1B4S4 month s 

COMPUTER SERVICES MANAGER 


LONDON 


£28,000 -£38,000 + MORTGAGE 

LEADING INTERNATIONAL BANK ASSETS APPROACHING £5 BILLION 


We invite applications from candidates, aged 32-40, who have acquired at least 7 years’ practical operating systems 

experience and at least 3 years either heading up, or as the number 2 of the operating systems within a user environment 
in a major cxjrporaflion or financial institution. Reporting wHI be to the Information System Responsibilities will 

cover, through a team of 30+, the day-to-day efficient running of the Bank's computer systems and the provision of 
systems technical support, involving the updating, improvement and maintenance of the systems software. The ability to 
pten effectively, manage and set commercial priorities and meet deadlines is important Initial remuneration negotiable, 
£28,000 - £38,000 + car, subsidised mortgage, contributory pension, free life assurance, free family BUPA, assistance 
with removal expenses if necessary. Applications in strict confidence under reference CSM4395/FT, to the Managing 
Director CJA. 



CITY 


Opportunity to eatebOsh the Euro Trading function and to head up team in 1-2 years. 

SHORT TERM EURO SECURITIES TRADER 

£25,000*£35,000 + CAR 

MERCHANT BANKING ARM OF PRIME NORTH AMERICAN BANK 


We invite applications from traders in their mid to late 20’s, who must have had at feast 2 years' successful Euro instrument 
trading experience. The selected candidate, who wiD head the trading function and report to the Department Manager, wffl 
be responsible for trading the following instruments: Euronotes, Euro CDs and Euro Commercial Paper. Another key 
aspect of this appointment wifi be the formulation of dealing strategies and policies for this merchant banking team. 
Essential qualities are well developed trading skffis plus the motivation to start up the function. Compensation by way of 
high basic salary and performance related bonus is likely to be in the range £25,OOCHE35 p OOO plus company car and a fufl 
range of banking benefits. Applications in strict confidence under reference EST 1 741 2/FT will be forwarded unopened to 
our efiertf unless you fist oonpanies to which they should not be sent in a covering letter marked for the attention of the 
Security Manager CJRA. 



Key appointment for sett-motivated, results orientated cretfit controller. 

Scops lor Increased mponaMMlM and career development abroad. 

CREDIT AND COLLECTIONS MANAGER 


S.W. LONDON 


£1 8,000-£24,000 + CAR 


FINANCIAL SERVICES SUBSIDIARY OF A LEADING US MULTI-NATIONAL 


Expansion means that our client tow invites applications from carxfidates, aged 30-45, who are members of the Institute of 
Credit Management with at least 8 years' demanding and significant crecfit and collection experience, of which 3 years wffl 
have been spent in a management role. As collections are for both international and domestic markets, a thorough 
knowledge and experience of European and Middle Eastern collection instruments is essential. The successful applicant 
will have fufi responsfotityfbr the management of an eftective collection service for £1 5-20 million of receivables from 
approximately 2^00 accounts using an on-line real time system. Of key importance is the aWrty to motivate a team of up 
to 10 staff, setting their targets and measuring their performance. Other aspects of this appointment are: UK representation 
on the company's European Receivables Council (requiring some European travel); providing professional and 
appropriate recommendations on actions to be taken with difficult accounts; chairing monthly review meetings at all group 
companies. Initial salary negotiable £18,000-£24,000, plus company car, contributory pension, free life assurance and 
removal expenses ‘if necessary. Applications in strict confidence under reference CCM17425/FT will be forwarded 
unopened to our client rnless you list companies to which they should not be sent in a covering letter marked for the 
attention of the Security Manner. CJRA. 




CITY 


Pro sp ect s for f u rther i e&p on saxlitics particularly with the growth ol traded options. . 

SETTLEMENTS - FINANCIAL FUTURES/ 
EQUmES/BONDS 


£12,000-£1 5,000 


FURTHER EXPANDING CLEARING AGENCY OPERATION OF FOREIGN BANK 


Applications are invited from cancfidates, aged 25+. who mus t hav e had significant settlements experience either with a 
stockbroker or other financial institution, including 2 years in UFFE markets using the ‘Classic’ system. The selected 
candidate who will report directly to the Managing Director, will be in a key position to develop this important function within 
a small but expanding environment Initial salary negotiable £12,000-£1 5,000, BUPA, season ticket loan and other 
benefits. (Ret SFF17427/FT). 

This same bank also seeks two further settlements specialists: one for the INTERNATIONAL BONDS 
area (Ret SIB1 7427/FT) and one for INTERNATIONAL EQUITIES (Ret SE1 7427/FT). For both 
appofnbnente eateries win be specially tailored and In the Equity area there Is scope in due course to 
develop into sales. 

Applications under the appropriate reference above will be forwarded unopened to our efient unless you list companies to 
which they should not be sent in a covering letter marked for the attention of the Security Manager CJRA. 


f BSQM STREET, LQHB0M EC2M Ite. TREPHHE: 81-588 3S88 Bl 81-588 3578. TH££ 887374. HU: B1 -638 9218 


JttSSMCE ON RGCBUIWT, PHASE 


01-8287590 


LONDON 

DIRECTOR 

TOWARDS A COMMON PURPOSE AT WORK 

Prior to the retirement of the present Director, the Industrie! 
Participation Association withes to appoint his successor. 

Established for over 100 years the Association has a special role 
in Che industrial and commercial life of this country. Membership 
includes successful companies, large and small as well as leading 
Trade Unionists. Dedicated to employee involvement the 
Association alto seeks to influence Government and EEC legislation. 

Applicants must provide identifiable experience of participation 
policy and practice; will preferably hold a good university degree 
or a professional qualification, e.g. finance or law; have proven 
management skills, the ability to think constructive)/ with imagina- 
tion and to communicate well with other people. 

Preferred candidates will already live in or near London and 
be aged 40/50 years. 

Please write enclosing concise CV end salary expectation to: 


Sir Richard O’Brien 
Chairman 

IPA, 85 Tooley Street 
London SET 2QZ 



The Royal London 

UNIT TRUST MANAGERS LIMITED 


REGIONAL SALES EXECUTIVE 

UNIT TRUSTS 


MANCHESTER, THE NORTH 
AND SCOTLAND 

We are a rapidly expanding subsidiary of one of die 
major insurance companies. Over the past few 
years we have established a reputation for first class 
investment performance. Professional 
Intermediaries already account for a high 
proportion of our sales. 

We are seeking an executive to actively promote 
our range of unir trusts ro stockbrokers, unit trust 
advisers, insurance brokers, solicitors and 
accountants throughout die North of England and 
Scotland. 

The remuneration package reflects die importance 
of this appointment and indudes a generous salary, 


performance bonus, car, subsidised mortgage 
facilities and a non -contributory pension. 

In return we are looking for: 

* A first class understanding of die investment 
scene 

* Strong persona] motivation 

* The a Wiry id express yourself dearly, 
unambiguously and with assuredness 

Please write, in confidence, giving details of your 
qualifications and experience to: 

R.J. Harwood, Unit Trust Manager, 

The Royal London Unit Trust Managers Limited, 
Royal London House, Middle boro ugh, Colchester, 
Essex COl IRA. Tel: Colchester (0206) 44155 


Can you affonl to waste over £2,000a month in delay? Minster EXerativespedal^'fo solving the 
career nrobkfns of U>p executives. The NEnster programme, cafloredtoyour individual needs and 
managed by two or more partners,is your most effective route to those better. offers,75% of which 

are never advertised. . . 

Our clienis have an impressive record of success; many Hik chip coinpameiretam our services m 
the redejdoyment of their top people. _ 

Telephone or write for a preliminary discussion withotdoM®atKXi--or cost, 

MINSTER EXECUTIVE LTD 

28 Bolton. Street. LopJod W 1 Y 


INVESTMENT 

OFFICER 

Major European bank k seeking an active person with research/ 
sales experience to promote the London Stock Market to 
Continental institutions. 

Applicants ideally aged 25-35 and fluent in French, should have 
a strong personality to maintain existing contacts and expand 
the d rents base. 

The post offers good career prospects. 

All applications will be treated in the strictest confidence. 

Write Box A 0024, Financial Times 
10 Cannon Street. London EC4P 4BY 


SENIOR FINANCIAL MANAGER 

Responsible for overall management of financial reporting, control and 
analysis for major US bank involved in commercial lending. Foreign 
Exchange, Money Market and, through its affiliate, Euro Securities activities. 
It is essential that candidates, aged 30 to 35, have management experience 
and a strong knowledge of and experience in US and UK regulatory and 
tax reporting. 

Remuneration negotiable and competitive. 

Please write enclosing Curriculum Vitae to Box A0027, 

Financial Times, 10 Cannon Street , London EC4P 4BY 







Financial Times Thursday Jannaiy 16 1986 


Accountancy Appointments 


Accountants for 
Management Consultancy 

London Salary to £25,000 + car 


London 

■We are one of the leading international 
management consultancies; we are now 

looking for further first class consultants 
and analysts for our financial 
management practice in the UK and 
overseas. 

For consultant positions, successful 
candidates will be qualified accountants 
aged 28 to 35, with an honours degree, 
who can demonstrate proven 
achievement in industry or commerce. 
Experience must include responsibility 
for systems development as well as line 
management in the finance function. 
Personal qualities will indude die ability 
to communicate dearly both orally and 
in writing. 

For analyst positions we are interested in 
bearing from less experienced people 
over 26 who otherwise meet the profile 
indicated above: 

We offer outstanding opportunities to 
broaden your experience in a wide 


variety of industries and to work with, 
stimulating colleagues from a number of 
disciplines. There are excellent 
opportunities for promotion within Peat 
Marwick for those who wish to pursue a 
career in consultancy. Of particular 
interest to us at the moment are people 
with experience of die manufacturing, 
retail, distribution and oO industries, or 
of treasury management 
If you are interested in joining our 
London office and working with us in 
the UK or overseas, please write in 
confidence, enclosing a brief summary 
of your qualifications and experience, 
and quoting reference A/JA/S6, to Mike 
Coney at Peat, Marwick, Mitchell & Co., 
1 Puddle Doric, BUukfriars, London 
EC4V3PD. 


IS 


PEAT 

MARWICK 


FINANCIAL 
R 


IfJIMNII 


(DESIGNATE) 

Age 30-35 

A qualified chartered 
accountant who is looking 
for advancement in their 
career, who is probably 
next in line to the 
financial director of a 
successful public com- 
pany and is looking for 
their next step. The 
successful applicant will 
be energetic, excited by 
challenge and have full 
knowledge of the duties 
of a company secretary. 
Excellent package of pay 
and conditions and 
removal expenses will 
be considered. 

Apply in writing to: 

The Chairman and 
Managing Director, 
Hie ELS Group of 
Companies, 
Thomas House, 
Prescot Road, St Helens, 
Merseyside WA10 3XB 



FINANCIAL ACCOUNTING 


Major international Oil Group 


Central London 


to £20.000 


Our client is the UK subsidiary of a leading International Oil 
Group, whose continuing success is the result of an extensive 
programme of oil and gas exploration combined with 
substantial operated production interests in the North Sea. 

Based in their prestigious West End headquarters, tiris is a 
key management appointment reporting directly to the Head 
of Corporate Accounting. You will be fufly responsible for the 
control and operation of the Companyb financial accounting 
function, the quality and accuracy of financial reports and 
accounts prepared to tight deadlines and the supervision, 
direction and development of an experienced accounting 
team. 


The company uses sophisticated and well established 
computer-based accounting systems, and therefore 
candidates, who will be qualified accountants^ probably 
aged 28-36 wffl have had experience of highly-developed 
computer systems, together with evidence of excellent 
people-management and technical accounting skills gained in 
a progressive; possibly International, business environment 

This important appointment commands an excellent salary end 
large company benefits package, and offers the style of career 
prospects normally associated with major International Groups. 
Fora detailed and confidential discussion, caff Paul Goodman 
on 01-387 5400 (out-of-hours 0T954 5242) orwrits to him at: 


FINANCIAL afflCTION SERVICED 

DRAYTON HOUSE, GORDON STREET. BLOOMSBURY. LONDON WC1H OAN TELEPHONE: 1)1^387 ; 540Q 



Corporate Financial services* team based in Bromley, to assist in the p 

Group Financial Controller Data Pro 

c.£25,000 + car C.£ 


Applicants should be qualified chartered 
accountants aged around 35 and must be able to 
demonstrate a strong commercial flair. 

Reporting to the Group Finance Director, tire 
successful candidate wd assume responsibility for 
all aspects of the group financial accounting and 
taxation functions, as well as the development of 
group management information 

A major part of the duties will also involve 
investigations into posable acquisitions and 
investment appraisals, using sophisticated 
financial modelling techniques. 


Data Processing Manager 

c.£17,500 + car 

App lica n ts aged around 28, should h ave 2 years 


personal communication skills, fn order to 
effectively with users at all levels. 


the successful candidate will be responsiDte toruie 
day to day running of die group’s IBM System do 
installation and wQJ also be heavily tnyoiycd in 
computer systems’ development within the group. 
Thisindudes development of the worldwide 
communications network, and management 
information and financial modelling 
applications. 


Candidates should write in confidence, enclosing a comprehensive C.V. to A. B. G 
Group Finance Director, Tlphook pic, Chelsea House, 26 Market Square, Bromley, 


G. West, 

V. KentBR.1 1NA. 


p 


Finance Director 

Board appointment with new international company. 


n 


London 


c£30,000 + car 


We have been retained by a newly formed, progre ssi ve shipping 
consortium to recruit a highly motivated and assertive Finance 
D ir ector to join their dynamic managwnwit wm from 
inception. Initiated by 4 Scandinavian shipowners, die 
co m p an y is responsible for die management and operational 
efficiency of a substantial international container fleet. 
Turnover is projected at c$300m and it is expected that the 
company will become a major force in the world container 
leasing market with a network of overseas offices. 

U tilising a highly sophisticated EDP and commnnkations 
network, the Finance Director will be required to set up aE 
neewaetty systems to manage thehnriniKs eflgrth^ inrliiAng 
tight budgetary control, international cash 

niaiuy ni» iir an^ffl3iiaywii»nt a «wmrii^ pi iv»il if Pit. 


L 


A systems specialist, probably aged 28-35, with an 
international background, you will be graduate calibre with a 
recognised accountancy qualification and/or MBA. The 
ability to develop long term banking relationships and operate 
effectively in a UK tax/legal environment is essential. Previous 
exposure to equipment fmance/kasing would be an 
advantage. You must be a self starter, essentially with a “hands 
on” approach and have the flexibility and insight to 
troubleshoot in a international capacity: travel to overseas 
locations will therefore be required. 

If you fed confident of meeting the demands qf this challenging 
appointment, please write, enclosing a comprehensive C.V., 
quoting ref. 297, to Ken Ftactor, Executive Division, 
39/41 Parker Street, London WC2B 5LHL 


Michael Page Partnership 

International Recruitment Consultants 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels Newfok Sydney 
A member qf the Addison IbgPLC group 


J 



A unique ‘start-up’ challenge 


An international engineering and desgn company, in the process of setting up a 
major engineering division in South West London, is now establishing the first tier of 
management for this important new investment. This creates an opening for an 
accomplished Qualified Accountant to take up the created post of Accounting 
Manager. 

Responsible for the initial set-up of accounting systems and then for their on-going 
maintenance, there wiH be involvement with the whole spectrum of accounting 
activities; general ledger, project accounting, financial reports, supplier invoices, 
regulatory reports, taxation reporting office payroll and office budget. Reporting 
directly to the Managing Director, the position wiH represent die most senior 
accounting post within the division and will entail extensive financially related support 
to local management. 

A qualified ACA/ACCA/ACMA, probably aged at least 30 in order to have sufficient 
experience for the responsibility, you wiH also possess the proven management ability 
to bu3d an accounting team beneath you and benefit from the unique career 
development this ‘start-up* challenge offers. 

Assuming you can demonstrate the necessary qualities, a salary to match your 
present level wiH be offered together with the expected benefits. 

Please write with full career details to John Wilson, Santa Fe (UK) Ltd., 

Pameil House, 19-28 Wilton Road. London SWI V ILZ. MB 




Santa Fe (UK) Ltd 


Business Systems 
Manager 

Swindon, Wiltshire c. £20,000 4* car 

Owritfnfkfl major Tiigh qtmet o rganisa tion which is a leader in its m a rk etplace and, 
intent upon continual improvement in its operational perfo rmance . It is a key sub- 
sidiary of a very substan tial, publicly owned UK industrial group. 

The finanwi director wishes to appoint a qualified accountant to assist l i i i n in afi 
aspects qf die app licatio n of financial control within the compan y^and in th e use of 
intonnation technology resources. This position has subs tan ti al indirect staff respon- 
stufity throu gh various functional managers. It is rega rd ed as a key part °f fo e 
financia l/ admi nistr ative fanctioa and is likely to lead to career development in either 
finance nr gmwai mana g em ent within the group. 

Applicants should be qualified accountants whose experience encompass es the 
development and management of financial control systems and inf ormati on centre 
technology. There will be substantial liaison with senior company management on 
critical financial issues. 

Please address brief personal and career details to Douglas G Mizon quoting reference 
F/876/M at Ernst & Whinney Management Consultants, Becket House, 
1 Lambeth Palace Road, London SE1 7Eu.' 

EUI Ernst &Whinney 








Chief Accountant 


Directorship Prospect £23,000 plus car 

A ptofft^te and yowingLxxxkxi-base d subs k fiafy of a significant pfc. our efiant ma n- 
ufecturas and dfeMxfes consumer goods in a highly competitive maria* sector in 
which it enjoys powerfti standing- Turnover in 1966 should be about£8m. The person , 
•ppekted wB join aflwfcr top management team, and wRreporttotheCWef Executive. 
There b a ftm prospect of a Board appointment 

AccountabflWes wS cover toe financial management spectrum: there w9 be ample 
opportunities fbrkrovBtivedevekxxneRL The sucoesshicaxidatB’s previous experi- 
ence in manufamurkig industry -preferably in consumer goods -wg have inducted sig- 
nificant computer systems and management accounting involvement An accountancy 
quriNcation is eseentiatagelncfrator- probably 30*8. 

Relocation ass i stance would be avagable. 

Ftease write -in confidence -top. D elnbridge ret B.1 7447. 

This appointment h open to man and woman. 

HAY-MSL Setactignjmd Advertising limited, 

52 Groavenor Gardens, London SWI W QAW. 

OfScas tt Europe, the Americas, Australasia and Ada Pacific. 


im ^ 


FINANCIAL SERVICES 


Hoggett Bowers 

Executive Search and Selection Consultants 

BOMNGHAM, CARDIFF, GLASGOW. LEEDS. LOtOXXi. MANCHESTER. HEWCASTIE. SHEFFIELD and WINDSOR 

Divisional Management Accountants 
Qualified Accountants 

Central & West London, Up to £20,000 

Our client, a major engineering organisation with interests in civil 
and electrical engineering, is seeking to strengthen its 
management ana financial accounting functions at divisional 
level in order to improve efficiency and its competitive edge. 

It is seekingto recruit a number of high calibre senior management 
accountants who, as part of a divisional management team, will 
provide effective support and financial advice in an environment 
where demanding financial targets are being set 

If your technical ability, commercial acumen and communication 
skills match your commitment to success contact: 


A.T. Matthews, Ref: 308/FT. Tel: 01-409 2766. 

Hoggett Bowers pic, 3-2 Hanover Street, LONDON WlR 9WB. 


Financial Director 


(Designate) 


NORTH LONDON 


An e x pandi n g and profitable electrical engin- 
eering company, a major subsidiary of a public 
company, wishes to appoint a commercially 
orientated qualified accountant as Financial 
Director Designate. The successful applicant 
will be responsible for the total finan cial control 
of this diversified business and will report to 
the Company’s Mana ging Director. 

The remuneration package is negotiable around 
£20k per annum plus car ana includes the 
normal benefits appropriate to this senior 
position. 

Applications which are in confidence, should 
include full career details. 


Please unite initially to: 

G. H. Brown, 

Eleco Holdings PLC, 

Belcon House, 

Essex Road, Hoddeadon, Herts EN11 ODR. 


11 ag ge it Bo wers pic 



and oontaas wiucb ace second to none. They also work 
doedyyrth our nahonal natworic of offices 

*° m requirements, ifwuare* 
^ified or about tnbeso, you should telephone orwrite 
to Rupert Teny and find out what we can dofbryou. ** 

01-588 4305 

Mooigate Hail, 1 53/2 57 Mooreate 
LONDON EC2M 6XB. 


Recruitment Consultants 
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Accountancy Appointments 


Financial and business development 
director 

London, cE40,000, plus substantial profit share 


development through acquisitions and organic growth. 

Reportmfl to the Chairman you wffl be respons&le for the entire financial function and far developing and 
tha company's expansion anri (fttB rsfflcaflo n 

Aged from 35 your post-quafiflcation experience should Include a period spent in marketing oriented International 
““"P?"*® and at toast three years m too FAtC.G. eectoc preferably at contottar tewf. On the business development 
nxr f the requirement la for a good record in identifying and evaluating acquisition opportunities, negofcaifog and 
BateinawHh vendors and professional advisers and Inhancffing the day to day practicafiSe s of absorbing new 
acqutsts^ja Into a group. This Is not a large company and interpersonal skills of a high order both In and out . 

of the boardroom wriR be of the essence. 

■fenns need not be a finding fectoc 

Resumes including a daytime telephone number to Mfchae/ Pring, Executive Selection Dfviston, Ftef. P438. 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management oonsuBarts 

lOBouverie Street 

London EC4Y8AX 



srasss 


.tK 




Ifoung Chartered Accountant 


|'E18, 


London 

£18,000 + car etc 


The parent company of a large and 
diversified International financial 
services group in the forefront of 
developments taking place in the City 
wishes to recruit a young and 
ambitious chartered accountant to 
assist the Group Financial Controller 
in carrying out his responsibilities 
and duties. 

Working closely with the Group 
Financial Contra Het; the successful 
applicant wW be part of a small Head 


Office team involved in the production 
of timely orderly and meaningful 
management information. 

Applicants must be young, career 
minded chartered accountants offering 
distinct analytical ability currently 
working in the profession or in a 
group head office function. 

. In addition to salary car and other 
benefits the position win offer 
excellent experience in a highfy 
sophisticated environment plus 


realistic prospects for further 
advancement in the Group. 

Candidates can make application 
by quoting MCS/7178 and requesting 
a Personal History Form from 
Michael R. Andrews 
Executive Selection Dfvfefam 
Price Waterhouse 
Management Consultants 
Southwark lowers 
32 London Bridge Street 
London SEL9SY 


Brice Jfhterhouse m 




Our dient is the profitable subsidiary of a major British 
electronics group. The Management Accounting Executive 
will play a vital role in advising operations management 
Managing a large staff, hay responsibilities will include 
business planning, forecasting, budgeting, investment 
appraisal and management reporting. Suitable candidates, 
aged Z7>32, will be qualified accountants with demonstrable 
success within a major group. Ref: JG. 

ESSEX £23,000+ Car 

PUBLISHING 


uur client a suDssnaaipuossning group, coriiinuesioBxpi 

both organically and through acquisition. An outstanding 
career opportunity exists for young accountant with controner- 
shlp potential. Managing a smallstaff, this toy appointment 
Is responsible for the review and interpretation of monthly 
management Information, business analysis etc. Suitable 
candidates, aged 28-32, wm be qualified accountants possess- 
ing commercial awareness, an analytical approach and 
excellent communication skids. Ref; JG. 

c. London c.£20,000+Car 

FINANCIAL SERVICES 

This substantial unit of a US insurance group, with interests 
in the UK and overseas, requires a young Chartered 
Accountant with an insurance background to take on a 
developmental role. The Operations Accountant will be 
engaged in monthly reporting, to ge ther w ith a b tend of claims, 
premium and treaty accounting and wlO enjoy considerable 
interface with the underwriting department. Additional 
responsibilities will include systems development and the 
management of six stalt Rat GR— — — ___ 

cl London £22,000+Car 


S 



G£24,000 


tw a •* 


ROMAN HOUSE. WOOD STREET, LONDON 
EC2Y 5BA. Of -638 8191 


HNAW.a i. fttCBl MTViF.NT SPECIALIST S 


LONDON BIRMINGHAM NEW Y ORK. 8, 82 OTHER CITt£S WORLDWIDE.*'; 


This is on opportunity to join the headquarters 
staff of a larae multi- national manufacturing and 
construction Group based in Central London. 

The analyst is required for a small depart- 
ment, working at Finance Director level on the 
Group strategic plan, acquisitions, divestments 
emd the review of operating performance. 

Applicants should have a flair for both 
strategic and financial analysis, coupled with the 
ability to communicate. An MBA and/or relevant 
experience m a major group is important. Age 
guideline - late 20k. 

Please reply in confidence, quoting ret 
1213,10: 


Mason & Nurse Associates Mason 

1 Lancaster Place. Strand 

& Nurse 

sa Selection & Search 


Opportunities in 
Information Technology 


MANAGEMENT ACCOUNTANT 

£17K + Benefits package 






GEC Hong Kong 

Finance 

Director 

GEC Hong Kong represents foe tracfing interests of the 
GEC Group hr Hong Kong and toafsoe specialist electrical 
and mechanics! contractor About 500 people are 
employed. 

Applications are invfted from quaffffed Chartered 
Accountants in their ntkt-30s to micMOs to succeed the 
present Finance Director who is movingtoanother position 
within GEC. 

Experience in tracfing or protect work is needed. AppRcants 
must be capable of applying firm financial control and 
contributing to the profitable running of the business 
In a challenging environment 
Expatriate terms wffl apply 

Written applications, with detailed C.\i in confidence to: 

TheDirector of Overseas Operations 
____ The General Bactric Company pic 

£*Jk?M** 1 Stanhope Gate 
London W1A1EH 


ACCOUNTANCY APPOINTMENTS 
APPEAR 

EVERY THURSDAY 


BIS Banking Systems is a weH 
estabfisheaintematianai company 
enjoying market supremacy wrthin one 
of the largest growth areas of the 
software mdustiy -International 
Banking, 

A unique opportunity has arisen for a 
young professional to join the current 
accountancy team to play a major role 
te the further development of our 
accounting and reporting systems. 

In adtfition.the position offers some 
possibility of overseas travel. Previous 
experience, watfani the high tecfa. . 
industry is not essential although 


;o° 


BIS Software Limited BIS 


a knowledge of the IBM PC and/or 
System 36 would be useful. 

If you are either ICMA or ACCA 
qualified, over 23 years of age, able 
to demonstrate good communications 
skills and possess the abiBty to build 
personal relationships with senior 
members of staff, then we suggest you 
call Trisha Robinson on the number 
below, to discuss this challenging 
position further: 

Respond to: Trisha Robinson, 

BIS Software Ltd., York House, 

199 Westminster Bridge Road, London 
SE1 7UT. Tel: Q1-928355L 

II CAREERS 

WITH Tit, 

BANKING f ^ S7aj ^ i 
1 SYSTEMS # # 


FINANCIAL CCKTROUER 


c. £20,000 + Car 


West Sussex 


Our dient is engaged in the manufacture of high quality, 
custom built capital equipment for the petroleum, chemical 
and process industries. 

An ex peri enced Financial Controller is now required for the 
main office and factory pleasantly located in West Sussex. 

Reporting directly to the Managing Director, the successful 
CT Mfofa»e -will be respo n sible for all financial an d man agement 
accounts of the foul company as well as the Company Secre- 
tarial function. 

Ideally candidates will be qualified chartered accountant^ 
aged under 40 and have experience of computerised cost- 

ccntrc costing, job costing and folly-integrated c omputeris ed 
financial accounting, preferably gained in an engineering or 
manufacturing on iiwflieuc. 

Company pension and sickness schemes are in additio n to 
the negotiable salary. Assistance with relocation) tsqpenseswifl 
be given tf appropriate. 

Please write with foil CV ta 

RONALD BRIDGES ASSOCIATES 

MANAGEMENT AND EXECLTtVE SELECTION 
Suite 1. 32 Arnold Road. Eastbourne; East Sussex hnzi affi 


accountancy 

APPOINTMENTS ADVERTISING 

£41 per single column centimetre 
and £12 per line t 
premium positions will he charged 
£49 per single column centimetre 
For further information call j 
LOUISE HUNTER Oft 81-24& 4864 
or 

TREVOR PUNT on 01436 8763 


n 


Financial Director 

South West London c£25,000 + car + bonus 


n 


Our client is a successful, long established 
motor group based in SouthWest London with 
a turnover of £15 million. Recent years have 
seen rapid growth in volume and profitabiEry 
and the group has now embarked upon an 
exciting new period of development which will 
include acqu isition and diversification. The 
need has arisen for an experienced manager to 
join the group as Financial Director with 
immediate effect. 

The rale will encompass all accounting, 
financial, computer and company secretarial 
aspects of the business. There wiD be 
considerable involvement with, the Group 
Chairman in shaping the commercial 
development of die organisation. 

A qualified accountant, preferably 


aged 30-45, you wiD have had broad-based 
accounting and computer systems experience. 
Candidates musrbc able to demonstrate drive 
and initiarive with a genuine commitment to 
the further success of the group. An assertive 
but not abrasive style wifi be important within 
the energetic top management team. 

The geoeroussahry package will include a fully 
expensed executive car, profir sharingaod 
options as wrdl as a very good range or extra 
fringe benefi t s. 

Interested applicants should write to 
Nigd Bams TCA, Executive Division, 

en closing a comprehensive C.V. , 
quoting ref 299, at 

39-41 Ruber Street, 

London WC2B5LH. 


| Michael ftge Partnership 

H International Recruitment G.msukants 

I London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussek NewTferk Sydney 
I A manber erf die Addison FUgFifZ group 




Hoggett Bower s 

Executive Search and Selection Consultants 

MttMINGllAU,CAMDffF,GLASCOW.IIEDSI,IX)NDOftMANtWStEK. NEWCASTLE. SHEFFnWtmd WINDSOR 

Group Treasurer 

Service Industry, Central London, £23,000, Benefits 

Our client, because of dynamic and necessary changes, needs to recruit 
a Treasurer with the self motivation to identify and introduce control 
procedures for all cash matters. 

Once established the duties will include responsibility for the 
department consisting of 4 support staff and the smooth running of the 
cash and banking function. Perhaps the most important aspect of the 




gu p rimha ft the most effective use of cash. Proposals far change would be 
accepted and implemented 

The successful applicant will be a qualified Accountant with at least 3 
years experience as a Treasurer and someone who has dearly 
demonstrated the ability to envisage and make changes as they become 
necessary. 


Male or female candidates should submit in confidence a 
comprehensive c.v. or telephone for a personal history form to 
A.T. Matthews, Hoggett Bowers pic, 1—2 Hanover Street, 
LONDON W1R 9WB 01-409 27G6 quoting Ref* 307/FT. - 






Unique Opportunity 
for Young ACA 

Up to £18K City + International Travel 

TNs is an exceptional opportunity for ayoung ACA to join an international organisation 
as an Accounting Consultant 

Specialising In the field of investigative auditing lor the insurance industry you wBl be 
based in the City and would enjoy significant woridwktetraveL Each assignment is var- 
ied and interesting enabling you to develop your analytical, professional and com- 
munication skills. 

Initially working on joint assignments you w® quickly be given every opportunity to 
develop your knowledge and you will ultimately be involved in the development of 
future work for the international practice. 

Starling salary wiH be up to £1 8K plus a negotiable benefits package. 

Above average accountants with initiative and who are eager to develop their profes- 
sional skills should contact Phil Balnbridge, Selection Consultant on 01-730 0833 or 
write to him - quoting ref. B. 350 12. 

7hts appointment is open to mm and women. 

HAY MSLSetocttai and Advertising Limited, 

52 Gnwvanor Gardens, London SW1WQAW. 

Offices in Europe, the Americas. Australasia and Asia Pacific. 


ilni'i INI |" i iTnn liSto " 


TTTa 


1 1, , r i" ^ L*- M 3 r Ci [►: 


FINANCIAL DIRECTOR 


Age 30-40 


£25,000 + Cat 


IPSWICH 


A private group of companies whose activities include manufacturing 
of equipment for the oil industry, UK distribution of commercial 
trailers and tankers and industrial property investment, require an 
experienced qualified Accountant. 

The successful candidate will be expected to work closely with the 
Chairman in determining the Group’s future expansion. 

The job is broadly based but with the emphasis on monitoring 
subsidiaries’ performance, carrying out ad hoc investigations, reviewing 
the effectiveness of management information, financial appraisal of 
potential acquisitions and some systems work. 

Applicants should have had several years experience in industry in 
a senior financial position. 


Please write with full career details, quoting ref: CT/HZH, to 
Andrew Strickland FCA, Grant Thornton, Crown House, Crown Street, Ipswich 1F1 3HS. 
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Taxation Manager 

Banking 


Age 26-32 


£27,000 + car and benefits 


Our client^ a major international bank, will shortly appoint a 
lax Manager to its European Division Headquarters in London" 
as a result of promotion to their Head Office, 
abilities include: 

: Tax planning for the European Division in conjunction, 
with Head Office 
Designing and promotingtax based products for die bank 
3ft All aspects of con met uidi taxation authorities 
The bank considers the tax manager to be an important 
member of the business team and the appointee would be 
expected to contribute to the decision-making process. 


The ideal candidate will have had at least three years* post'' 
qualification experience in die taxation department of a major 
accountancy firm where he/she would have dealt with the 
affairs of interna tionaibanking clients. Alternatively, 
candidates may come from a taxdepartmentofan international 
bank. Salary will be negotiable depending upon experience, arid 
will include die attractive fringe benefits associated with- . 
b anking . 


Please apply to Jock Courts, Career Plan LtdL, Chichester 
House, Chichester Rents, Chancery Lane, London, 
WC2A IEG, tel: 01-242 5775. 



LIMITED 

.Personnel Consultants- 


INTERNAL AUDITING ISN'T CONFINED 


TO AN OFFICE IN THE CITY 


Well, at least not in Cable and Wireless, the world leader in international telecommunications operating m 60 
countries. 

Due to internal promotion and increasing Company demands there are new openings within our Internal Audit 
function For experienced audit professionals willing to undertake extensive overseas travel to our many business 
locations. These are excellent opportunities to gain rapidly a broad knowledge of this highly successful Company 
and could lead to significant career prospects within the mainstream finance functions. 


MANAGER INTERNAL AUDIT 

As a qualified accountant your experience wffl 
mdude a spell with a major aiitit firm followed by a 
number of years in Internal Audit in an international 
commercial environment. The preferred age range is 
early thirties and we are offering a sala-y of c. £20,600 
plus large Company benefits which include a car, BUFA 
and overseas travel allowances. Relocation assistance 
win be given where appropriate. Ref: 531/FT. 


INTERNAL AUDIT SENIOR 

With one year's post qualification experience with a 
major professional audit firm you wS be aged 25-30 
and eager for a career in a commercial environment. 
Vlfe are offering a salary of a £17.000 and associated - 
large Company benefits including overseas travel 
allowances. Relocation assistance will be given where 
appropriate. Ref: 533/FT. 


For both these positions, the successful candidates will be highly, competent, self -motivated people, able to 
accept considerable autonomy and responsibffity and who can demonstrate good interpersonal skffistand 
management experience. A knowledge of computer based accounting systems is desirable. 

Please send fun CV, quoting the appropriate reference, to: Recruitment Manager, Cable and Wireless pic. 
Mercury House, Theobalds Road, London WC 1 X QRX or telephone for anappficatian form on 01-405 4380 
124 hours). 



Helps the world communicate 



Aashton-Tate 


I 


Key Financial Roles 
Maidenhead, Berks. 


AshtonTate is recognised as a pioneer in the development and marketing of business 
software and is now one of the largest microcomputer software companies in the world. 
The group has exciting plans for growth and now seeks additional financial expertise-. 


Financial Director (designate) 


c.£2 3,000 + car + share purchase scheme 


Reporting to the Managing Director 
with full responsibility for all financial/ 
management accounting, the continued 
development of computerised systems 
and internal controls are key tasks. For 
this high profile role, we seek a high- 


calibre qualified accountant probably 
aged late 20’s/mid-30's with sound 
commercial experience and an appetite 
for hard work. The person appointed will 
have a strong influence in company 
strategy 


European Financial Analyst 

cj£17,500 + benefits + share purchase scheme 


Responsibilities in this new career 
appointment will include developing timely 
and accurate management information, 
analysis and consolidation of financial 
statements, profit planning and 
implementing a forecasting system within 
Europe. Some foreign travel will be involved. 
The position will appeal to a young, qualified 
accountant or MBA with a high degree 
of ambition. 


if you are keen to contribute to the 
success of a fast-growing, marketing- 
driven company, please write in confidence 
enclosingfull CV and quoting reference 
MCS/2025 to Mifton Ives, 

Price Waterhouse 
Management Consultants 
Thames Court, 1 Victoria St 
Windsor 
Berks SL41HB 


Price Waterhouse # 



MONTAGU, LOEBL, STANLEY & CO. 

(STOCKBROKERS) 

FINANCIAL CONTROLLER 


W* require a qualified accountant to succeed our financial controller 
who retires in April. 

The successful candidate will be responsible to the Chief Executive 
for management controls, Stock Exchange returns and must be 
familiar with computerised accounting and systems. 

The position carries management status and For the right .person 
rapid promotion in an expanding business. Montagu, Loebl. Stanley 
* Co. will become a subsidiary of the Save & Prosper Group in 
April 1986. r 

The remuneration package which wj|| be attractive, will be subject 
to negotiation. Please reply in confidence to: 


Mr It- A. D. Froy. 
Montagu, Loebl, Stanley & Co* 
31, Sun Street, London'EC2M 2QP 


ACCOUNTANCY 


APPOINTMENTS 


APPEAR EVERY 


THURSDAY 


for further Information 
contact 
01 248 4864 


r 



East Midlands 


c£22,500 -f- car + bonus + share options 


n 

hnne ™ 


Our client is Pentos Horae and Office Products Group 
Ltd. , a division of the Pentos Group. Trading under 
the name of Caplan, the company is a successful, 
expanding manufacturer of office furniture. 

A Finance Director is now sought to assume full 
responsibilrty for the finance function. Working . 
closely with other members of the senior management 
team your brief will encompass the co-ordination of 

statutory and internal managerial information., cost 

control, the management of funds, acquisition 
analysis and the further development of computerised 
systems. Tbe incunAent will also be expected to play a 
leading role irrthe general administra tion of 
thesite. 


1_ 



As a qualified accountant in your 30’s with an 
exceptional crack record in a manufacturing 
environment, your commercial expertise will enable 
you to make a substantial-contribution to the 
company's long term plans and corporate strategy. 

In return, the company can offer outstanding career 
prospects* an attractive salary p a c k age including an 
executive car and relocation costs where appropriate. 
If you feel capable of meeting the demands of this 
exciting, challenging role please write to 
Dean Golfings, Executive Division, enclosings 
c om prehensive CV quoting ref. B6197, at 

Bennetts Court, 6 Bennetts Hill, 
Ri miifigham B2 5 ST- 


Michael Rage Partnership 

International RecnjitmeritQinsiiltants 

London Windsor Bristol Birmingham Manchester Letfb Glasgow Brussels NewVbrk Sydney 

A iriemberoftheAdrfismFbgiPLCgrDiip 


_l 
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Young Financial Manager 


Thames Valley mid-20s c. £20,000 


Mars Gonfe 

which has made it the leading manufacturer in thelJK's 
biggest packaged-goads market A key factor in maintaining 
thts frripnessive commercial success continues la be the 
effectiveness of our financial management and contrails. 
Following an infernal promotion, this challenging 


First-year earnings of around £30,000 (in a range rising to 


rtungs or or 

£28,000} will be backed by a comprehensive non- 
contributory benefits package including relocation assistance 
if appropriate. Success in this stimulating role will lead to 


opportunity has arisen far an c 

to join our highly professional team. Initially, responsibilities 
will include the nreoaration of “ 


it appropriate, success m this stimulating role ww lead to 
excellent prospects for further career advancement — not 
necessarily restricted to financial management — within Mars 


I include this preparation of financial plans and forecasts, 
together with responsibility for the financial performance of a 
group of our brands. Significant involvement with all areas of 
the business is expected together with the ability Jo contribute 
to the success of the company's overall financial 
management You must therefore be capable of expanding 
the horizons of your role, influencing the business, and 
gaining acceptance for your ideas. 

A qualified accountant in your mid-20s with a good 
degree, you will already be able to demonstrate an 
impressive record of achievement — gained either in industry, 
or in. the profession — and you are now looking to broaden 
your experience in a fast-moving business environment. 


Confectionery or other Mars Group companies in the UK or 
overseas. 

Please ring or write for on application form ic 
Rob Sawyer, Management Development i 
Mars Confectionery, Dundee Road, Slough, E 
SU 4JX. Tel: Slough (0753) 23932, ext. 4645. 
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Return to the Profession 


Financial Controller 

c. £25,000 + Car 


Continuing expansion of our firm (70 partners in 15 UK offices) 
increases the responsibilities and demands placed upon our 

Bnancial Controlier. 


To the requirement for production of management and financial 
accounts, budget preparation and leading a small Accounts 
Department team, is added a demand for advice, interpretation and 
recommendations to the managing partner. 


The successful candidate- is likely tp be in his/her early 30’s, 
professionally qualified with relevant experience probably gained 
in a Group situation. Interpretative ability lucid thinking, results 
orientation and energetic approach are the keys to success in 
: . ;tbis position. 


Please apply In writing with a concise CV to> 

Fenny Alison (Miss), Director of Personnel, 
Robson Rhodes, 185 City Road, London EC1 V 2NLL 


ROBSOnFmHODES 



Executive Search and Selection Consultants 

ASMBWaMM CAJtDffT. GLASGOW, lEEQS, LONDON, JCMCNES7BA iWWDtfH* SHEFFIELD <mtd WINDSOR 


Career Opportunities with a 
Major British Group For 
2 Young Qualified Accountants 


North East Initially to £14,500 


Reorganisation and Internal promotion within a major division of a leading British 
quoted group, has created a requirement for 2'high calibre young qualified accountants. 
Each will be assigned to a specific business unit within the division, which is engaged In 
the manu f acture of quality branded consumer products for competitive markets. Prime 
emphasis is on the day to day management of a specific finance function, requiring the 
preparation and Interpretation of detailed management accxnxnting information with full 
^gport ^ y nd^TOrteMean aiysls. to exacting Headline*. Additional raspdnsibiiit 

sophisticated IBM based DJP. facilities, mkarocomputo^sed fiimnci^m^eiling i 

the management of a departmental staff of 10. Candidates aged under 35 must be qualified 
with extensive computerised accounting experience and will see these appointments as 
their next progression in a financial managerial career in manufacturing industry. 
Promotion prospects are excellent. 


Male or female candidates should submit in confidence a comprehensive tv. or 

telephone ft»* aperaoqaltfistory formtoA D JCeliy .HoggettBowerejdc, 4 Mosley S 
NEWCASTLE UPON TYNE, NEl IDE. 0632 327455, quoting fief. 44274/S/FT. 


V> V 


-1 an; 


Hoggett Bowers 


Exxcatkx Sean* end Select** Comattantg 


UK Accounting Manager 

HigjhTedmaiogy 


' Berks, c, £25,000, car • 

• This company is-a relatively small progressive, high 
technology company of American parentage and is~ 
growing rapidly but sensibly under a mature 
professional British management 

• The Finance Department has a small staff and a VAX 
1 1/750 and the major objective is to develop and 
m a n age the accounting for the UK operation in a way 

•-that fully contributes tdthtf business' and'its growth. 
Candidates . most probably CA will be aged 30-35 
with experience of American financial reporting in a 
high technology situation. They must be 
independently minded and be able to work at hoard 
level with no supervision. The company is still 
comparatively young and career prospects are 
excellent. - 


Male or female candidates should submit in 
confidence a comprehensive c.v. or telephone far a 
personal history form to H.W. FitzHugh. 

Hoggett Boners pk, 1/2 Hanover Street, LONDON, 
WlR 9WB, 01-734 6852, quoting Ref: 1 9008/FT. 



-I.: 
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Group Chief 
Accountant 


c.£20,000 + car + benefits 


An expanding and highly profitable putfidy quoted group 
of conparties with an annual worldwide turnover of 
approximately ElOQm who are engaged rn advanced 
electronics and precision engineering products needs 


of the croup's finance function in Newbury atd assist the 
Financial Director in aS aspects of financial control of the 


Based In Newbury, Berkshire, me successful candidate 


substantial general experience at corporate level He/she 
wjBaiso need inteBectual agSty, ftextoifity. an 
entrepreneurial streak and a pleasing personal authority: 

Due to the presswas of the job , a sense <rf humour woud 

help. 


Director, Executive Selection Division. 
18 Grosvenor Street, London W1X9FD. 





* V 




ESD is the Executive Selection Division ofEAL 
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Accountancy Appointments 


IX 


Head of Finance 

Establishing Sound Financial Links for 
Worldwide Communications 

Southampton c.£25K 


^ h^kw^acompfoc submarine cable network, 

^ "™ c *” i l ^ Tvis j on °t British Telecofn International 

provtf« the UK with vital international oommunicaHoris finks, 
r*- _ 4 Tho “ a senior POsHion reporting lolfce Divisional 

responsfcaSytoBTTs 
U^hro^Oftw, and offers an excS^opporWy to 
asttriwrm the devefopmentof business wondwide in growth 

areas croated by both offshore o3 fields and enhanced cable 
technology. In building up the £20 mSfion turnover Division 



across the operational base wSako be imporlont 
A shrewd, far-sighted proflessfonaly qualified 


accountant, idealy with a degree In a business- 
r elated cfi$dpTm«, you must have substantial oxperience 
af senior management level, preferably gained in a 
shipping or manufacturing environment. Computer 

systems exposure is essential and major contract 

supervision would be a distinct advantage. Preferred age 
range: 30-40. 

The remuneration podcagc reflects the importance 
of this position. Salary wl be negotiable around £25,000 
and benefits are comprehensive. Prospects wShin this 
rapid growth environment ore exceitent. 

rtease write with a fuflcvi to Alan HaB, 

British Telecom International, Room 820, Hofcom Centre, 
120 Holbonv London ECIN 2TE 


CBTl) 

BRITISH TaeCOM 
INTERNATIONAL 


Group Accountant 
Advertising/PR 

Central London 
c. £20,000 + benefits 


e 


MALLERMAN 

SUMMERHELD 

AND PARTNERS 


Robert Walters Associates 

Recruitment Consultants 


Our Client, an advertising agency with 
substantial group billings, is seeking 
an accountant for their London 
offices. 

The agency has developed a number 
of affiliated companies and now 
provides its clients with a 
comprehensive range of 
marketing/advertising and 
communication services. 

The successful candidate will 
probably come from a similar industry 
background, is likely to be qualified 
and wifi head-up an accounts 
department of six staff in this newly 
created position. Age is less important 
than relevant experience. 

For further information, please 
telephone Robert Waiters or Carolyn 
O’Brien on 01 -734 0493 or write 
giving brief details to the address 
shown. 


CORPORATE 
SERVICES MANAGERS 


Intemationai £20,000 plus 

C.A.s— London + car + benefits 

Ernst & Whinney is one of the most rapidly expanding 
accountancy firms with a highly developed sense of the 
market opportunity. 

To support further practice growth planned for 1986, 
outstanding career opportunities can be offered in Corporate 
Services work to ambitious qualified accountants or MBAs 
with a minimum of five years relevant post qualification 
experience. Specific requirements are in:— 

CORPORATE FINANCE 

—where the need will be for the preparation and pres- 
entation of imaginative proposals backed by computerised 
financial models and a thorough knowledge of the alternative 
sources and methods of finance. 

CORPORATE ADVICE 

—where extensive experience of Stock Exchange 
requirements and reports, viability studies and acquisitions 
and general investigative work will be required. 

For those demonstrating sound technical capability, a 
flair for inter-personal skills and a keen sense of commercial 
awareness, prospects in the medium term will be first class. 

Relocation assistance, where appropriate will be pro- 
vided. 

Please write with full C.V to Barry Compton. 


54-62Regent Street. London W1R SPJ. 
Telephone: 01 -734 0493 


ACCOUNTANT- a senior 
rde in a small team 


c £18k + benefits 


Our client is a major North Sea Operator 
committed to an rr p tmdtng programme of 
offshore activity. Discovery of a new oil and 
gas field has meant continued company 
growth and prospects for the fixture are 
exciting. 

A vacancy has arisen in otxr Management 
■ Accoun ting depar t m ent based in Aberdeen, 
for an Exploration Accountant. 


Your job will be to provide a complete 
financial service for all of the operator 
exploration licences. This will involve 
you in: 

★ the preparation and presenta t i on of 
budgets to senior management and joint 
venture p artne rs 

★ the prepar ati on of monthly s tatem e nt s of 

account forecasting cash ! 

to ensure that there ate : 
funds to meet exploration 
exp endi ture 

★ Katrine closely with ot 
techni cal deportments 


This 


rod the opportunity to work 

with staff at att levels. You will be a senior 
member of a small team dcsEng with all 
financial aspects of Exploration Activities. 

Yon will be a qualified Accountant, of 
.graduate calibre m your late 20s/eariy 30s ‘ 
and with at least 2-3 years* post qua li fic at ion 
experience in an oil related environment. It 
would also be adv antage ous if you had A 
knowledge of nmdrlKnsftcpottjug software 



The com p any benefits include an excellent 
relocation package, pension and fife 

scheme ad a subsidised staff, 
rest a urant. 

If you fed that your background meets the 
requirements of this demanding position, 
send a CV including current 

salary to B. Forbes, address as below or 
phone for an application form. 

AH applications will be treated in 
the st ri c t est con fidence. 


PA Advertising 




EBB APPOINTMENTS 


management 

ACCOUNTANT 

Cwttral London 

£12/>00 — £16,000 approx* 


TTw worfdofite BBC blanie and varied Asa membw 
of ora of ou muM-tSscfplne activity review teams, you would 
plays vital rota in the assessment of the effective and 
efficient use or rwaouraes. 

A young, qua8fied(Wea*yfiGMA) accountant you 
ahouWhawotheabS^foconrtx^ttMardsiheachie'wnTert 
of these objectives. (Ref. 9061 /FT) 


ac counta nt 

ManchMtBr 
£ 10 , 134 -£ 13 , 140 * 


Tto provide a management acoounfiofl and programme 
atrig service to our Manchester Netwoik Production 
xtre. 

As depulyto dm Head of finance, you wfi be respon- 
3 to tor the preparation of accounts, statistics and 
ogramnwcoBts.BSwaa as managing a Hewlett-Packard 

rt-compulBrmddewtopingacco^^®® 1 ^. , 

kiadtStion to a professional quaHcation, you should 
w practical computer experience and be able toxupaivfce 
nport staff. (Ref- 9053/FT) 


We are an equal 
opportunities emptey* 1 


Vlatoy laityas tpmHwl iiarffarftrolifnrrh mi 
Relocation expense* conridered. 

OonMet ua iniPed Ml Ny for a ppfca fl o nfonn (quota wf. 
SESo^i*.) BBCAppoMmont*. London WIA1AA. 


mOM27S798. 




Ernst & Whinney 

Accountants, Advisers, Consultants. 

Becket House, 1 Lambeth Palace Road, London SE1 7EU. Tel: 01-928 2000. 


CONNGUy 

leather/ 

Financial Controller 

Wimbledon, S.London 
c£18,000 plus car 


We have been retained to lecruit a qualified 
accountant for Connolly Brothers Limited. . 

Our dient is the foremost company in .foe 
preparation of finest quality leather. Their presti-. 
gious dient base is drawn horn foe major names 
in foe automotive and fomiture industries. . 

Though established in foe nin eteenth ceritury, 
recent growth to a turnover of £24 millions with a 
staffing level of 480, has necessitated the appoint-' 
'merit of a Financial Controller. 

- Foe the successful applicant, probably aged 
between 26-35, this newly created position repre- 
sents a demanding and challenging rote. 

Managing a small team — four at present — 
responsibilities will indude all general account- 


ing, budgeting, forecasting, costing and preparing 
management reports. 

You will also be expected to recommend and 
implement operational Innovations — where 
appropriate — to enhance the pro fi tability of the 
business and its associated companies. 

As 45% of output is for export, an awareness 
of currency markets will be required. 

Career prospects are excel lent and a generous > 
range of company benefits apply. 

In the tint instance apply with frit 
carrkrian vitae to Jonathan fisher, Josfin 
Shaw Limited, Bel Coart House, 11 BlomfteJif 
Street London. EC2M 7AY. 

Te l e p hone; 81-638 6382. 


1 1 
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PmflB Shaw Uafccd.BcflCm«HoaM.!l Booted Street. London EEZM T*J 

R E C R U I : 

r M E N T ADVER 

T I 5 I N G 



City Treasurer 

£27*864 to £80,456 

Sheffield Is England's fourth largest City. The City Treasury has a fine reputation for managing 
tuc iinancral r.i&irs of the Authority. 

The Council is seeking a forward looking manager, with eppropriate financial qualifications 
preferably CIPFA, and with proven experience at a senior level of financial management and 
control In a large local or public authority. Interpersonal skHls of a high order are essential for 
the manager to lead a department of over 500 staff in a progressive industrial relations 
environment. 

As a member of the management team of Chief Officers, and responsible for the financial 
management of the City Council's affairs, the City Treasurer is expected to contribute to the 
pew initiatives being developed by the Authority in economic and financial planning and 
information technology. 

Post re-organisation Sheffield has been nominated as the lead Authority for the administration 
of the County s superannuation fund. 

Details and application forms from: 

THE PERSONNEL DEPARTMENT, TOWN HALL, SHEFFIELD SI 2HH 
TELEPHONE (8742) 73S4T7. CLOSING DATE 31st JANUARY 1986 
If you wish to discuss the post further, please telephone 
Rod Knowles. Chief Personnel Officer on (0742) 734081 

City of Sheffield 


An Equal Opportunity Employer 


ACAs - EUROPE 
neg. to e. £22,000 

B ased in CENTRAL LONDON, our client is an 
INTERNATIONAL OIL MAJOR with interests 
in NORWAY, BELGIUM, ITALY, GERMANY, 
FRANCE, SWEDEN, SWITZERLAND, 
DENMARK, SPAIN, SOUTH AFRICA and other 
locations in the AFRICAN CONTINENT. 

Significant travel is involved as, due to recent 
internal promotions, there are no less than 4 
vacancies to be filled in the £17,000-£22,000 
salary band. 

The entry point is a training ground for above 
average young ACAs with a relevant language 
facility, aged 22-35, male or female with an 
interest in general TROUBLESHOOTING 
and/or gaining additional professional skills in 
the D.P. area. 

Contact: G. D. MAXWELL > Managing Director 


ACA/ACCA/ACMA 
to £18,000 + car 

Based in HIGH WYCOMBE, our client is a 
£30m turnover subsidiary of a major BRITISH 
RETAIL GROUP. 


quality and depth of financial information as 
priority, there is now a requirement to fill tl 
newly created position of FINANCE 
ACCOUNTING MANAGER. 


The successful candidate will have overall 
responsibility for a total staff approaching 50 
currently capably managed by a number of 
experienced section leaders. 


This is a career position with a very go-ahead 
fast growing public company. 


1-3 Mortimer St, London Wl 
Tel: 01-580 7605/7739 (direct) 
01-637 5277 ext 281/2 



Appointment 
Europe - 






X 


Financial Times Thursday January 16 1986 


Accountancy 




I Financial Manager 

Corporate Finance 


n 


c£30,000 + car + banking benefits 


Our client is a leading U.S. international bank with a 
long established presence in London. Internal 
promotion has created an exceptional opening for a 
high calibre accountant to fulfil a key role within their 
corporate finance department. 

Reporting to the Managing Director in London, the 
Senior Financial Adviser will principally be 
responsible for all accounting and administration 
matters relating to the organisational unit including 
financial control and reporting, and analysis of 
operational performance and product profitability. 

An ACA with a relevant degree, you will be aged 
28 - 32 with a minimum of 4 years’ post qualification, 
experience, at least 2 years ofwhich must have been 
gained within a financial institution. -"foil must 
be able to communicate effectively and will 


OlUi KUKttliy 

computers is essential, as is the ability to 
personal contribution at all levels of die! 





possess the necessary interpersonal skills to establish 
immediate and long term credibility within this high 
profile TJ.S. environment. Previous exposure to 
developing and maintaining accounting systems, 
policies and procedures ideally using personal 

to make a 
business. 

The excellent salary will be augmented by an 
attractive benefits package including bonus, non- 
contributory pension scheme, mortgage subsidy and 
executive car. 

Ifyou feel you have the necessary experience, drive 
and. initiative for this challenging role please write to 
Ken Proctor, Executive Division, enclosing a 

' comprehensive C.V.j quoting ref. 300, at 
39-41 Parker Street, London WC2B5UL 


Michael Page Partnership 

International Recruitment Ccxisukants 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels New3fxfc Sydney 
A member af the AddismfhgPLCgroup 




£ 


Financial Controller 

(Director Designate) 

West Midlands . 


This is a key appointment with a wefl 
established and profitable manu- 
facturing company, with a turnover in 
excess of £6 million. The position is 
viewed as vital to future growth and 
expansion and the jobholder wHI be 
expected to mate a significant 
contribution to the development and 
profitability of the company 
Reporting to the Managing Director 
you will assume responsibifity for 
the complete finance and accounting 
function with key tasks including: 

$ Statutory accounting 
* Reviewing management 


Circa £21,000 + Car 


information systems 

* Finance and cash control 

* Budget preparation and control 
Ideally aged 35-45 years you should 

be a qualified Chartered Accountant 
and possess a broad financial/ 
accounts management background In 
addition you should have experience of 
developing management and financial 
information systems in a computerised 
environment 

The attractive remuneration and 
benefits package includes assistance 
with relocation in appropriate cases. 
Prospects are excellent with the 


opportunity to progress to Finance 
Director a gamine and achievable 
objective. 

Candidates, male or female, should 
apply in writing enclosing fuHcareerand 
persona] details and quoting 
MCS/8604 to Philip Gardinec 
Executive Selection Division 
Price Waterhouse 
Management Consultants 
Livery House, 

169 Edmund Street 
Birmingham B3 2JB 


Price Waterhouse 




Young Accountants 

International Equities 

£16-22,000 + low cost mortgage 


Part of a major banking group, our cfient is 
a significant force in the international 
equities market Following acquisitions in 
both stockbroking and market making, the 
company is undergoing rapid expansion 
and is in the front fine of the “revolution - in 
the finance sector. 

Based in London and working as 
members of the small financial 
management team, the Accountants wifi 
be involved in the development, 
preparation and interpretation of 
management information in this tost 
changing environment. 

Participating in the 
design and 



125 Htgh Holborn London WC1V 6QA 


Lloyd 
Management 


implementation of systems, they wfll be 
highly exposed to senior financial and 
operations management throughout the 
organisation. The rapid growth of the 
company should provide considerable 
promotion prospects. 

The company will consider apptications 
from graduate accountants (ACA or 
ACMA) ranging from newly quafified up to 
those with 3f4 years post qualification 
experience. 

Please write, enclosing a career/salary 
history and daytime telephone 

number, to David Hogg FCA 
quoting reference 
H/360TYF. 



Selection Consultants 


0 1-405 3499 


Finance Director 
(Designate) 


Home Counties 


to £20,000 + 
car + benefits 


Our client is one of the country’s leading interior design companies 
specialising in fitted kitchens, bathrooms and bedrooms. 

Due to continued rapid growth, they now wish to appoint a Finance 
Director Designate for one of their high ly successful subsidiaries. 
This is an excellent opportunity for a young qualified accountant to 
develop the finance function and rapidly become involved in the 
running and developing of the business in a general management 
capacity. 

Candidates for this appointment will be aged 26-30 years, who have 
gained good commercial experience in a highly sales orientated 
environment 

Interested applicants should write, in confidence, enclosing a 
detailed resume, quoting reference no. 11/90 to: 


L 


AGB Recruitment 


1 73 Skxne Street London SW1X 9QG 
Telephone: 01-2359891 

■Mi AinembwotitivAGB Group efcompantai MM 




Head of Internal Audit 

Major Financial Group 

to £30,000 + low cost mortgage + car 


Occupying a strong and central position in the 
world's major financial markets, our client to one of 
the Qty of London’s leafing financial institutions. 
With sifosidiaries and offices throughout the world, 
the group to committed to international 
development and is undergoing rapid growth. 

Following the promotion of the present incumbent, 
the group is seeking a replacement to head its 
Audit Department Planning, guiding and 
reviewing the work of a smafi team, the Head of 
Internal Audit will be responstole tor 
ensuring the maintenance of 
business control in the 



125 High Holborn London WC 1 1/ 60 A 


group’s operations. Based in London and 
travetfingapprco(imately25% of the time, he or 
she wfll woik closely with senior management and 
will be in a highly visible position which should 
provide considerable promotion opportunity. 

Aged 28-35, appBcants should be graduate 
Chartered Accountants with management 
experience gained either in the “Big Bght" or in 
commerce. 

Please write, enclosing a career/salary 
Mstoiy and daytime telephone 
number, to David Hogg FCA 
quoting reference H/356/AF. 


0 1-405 3499 


Lloyd 
Management 



Selection Consultants 


INTERNATIONAL TAX AND AUDIT 

Berkshire based 


A vis, a world leader in car rental and leasing 
seeks the following professionally qualified staff for its 
Europe, Africa and Middle East (EAME) Division 
Headquarters atBracknell: 

International 
Tax Accountant 

circa £15,500 + car * 

For a qualified accountant with some experience 
of U.K. compliance and double taxation relief, this is an 
idea! opportunity to expand your knowledge into-. 
European and LLS. taxation matters within our EAME tax 
department, as wed as developing you rseif further 
through projects and research on U.K. and European tax 
issues. Some European travel would be required. Nan 
qualified candidates should not be deterred from 
applying if they can demonstrate significant corporate 
tax experience in a commercial environment. 


International Auditors 

£15,000 + car 

. Due to recent promotions into line management, . 
we are currently looking for high calibre candidates to 
join our international audit function: The areas of 
operation are mostly in Western Europe with additional 
Inps farther afield. Although the work is based on audit 
techniques, emphasis is directed towards management 
assistance. 

Aged 24-28, a graduate ACA with a good 
examination record and large firm experience, you 
should possess the ability toTiaise with management at 
all levels and work well within small professional teams. 
-Good oral and written communication skills and a desire 
ta travel (approximately 75% — individual assignments 
last up to 4 weeks) are essential. 

To apply for either of the above, please send a 
brief c.v„ or phone for an application form, to: 

Mr. V. Wasserman, Avis Management Services, 

Avis House, Bracknell, Berks RG12 1HZ. Tel: 0344-426644. 



YVetry harder 


AVIS 


Director of Finance 

City Salary + Benefits c£50,000 


Our client is a major professional firm with operations both in the Qty and overseas and 
has enjoyed substantial growth in recent years, lo accommodate its continued planned 
expansion, tbe firm has zecentiycartied out a review ofits management and professional 
structuie and has identified die need for a Director of Finance to p)ay a crucial rale. 
Rrpoxtingro the Managing Pamper, hiv^r er irspocslbilities will cover all ayects of the 
firm'sfinaiKnal planning and manageancct, which, it is fuilyrccognised, will requite the 
support of up-to-date systems and technology 

Candidates who are likely to be agpd between 35-45 who can demonstrate both tacr and 
strength of purpose will be Chattered Accoun tan ts wkb strong commerrial experience 
gainedprefenblyinalaigeprofaaionalorfipapdalsegvicca org anisati o n . 

The salary and benefits package will not be a limiting factor in this challenging and 
dexnandi ng appointment. 

Interested candidates should send a de t ailed CV to Don Day FCA, quoting re feren c e 
LM8 1/2 at Spicer and IVgler Associates, Executive Selection, ftiary Court, 65 Clutched 
Friars, London EON 2NP_ 

Spicer and Pegler Associates 

Management Services 



FINANCIAL ACCOUNTING MANAGER 

City Excellent salary + Package negotiable 

THE BANK OF ENGLAND wishes to appoint a Chartered Accountant to manage its 
financial accounting function. 

Primary responsibilities wifi be die preparation of 
statements, all tax matters and the provision of ad hoc 
oat die organisation. 


accounting advice through- 


able to demonstrate a comprehensive knowledge of financial accounting, computerised 
accounting systems and corporate tax, with the ability to apply this acquired knowledge and 
experience in problem solving. 

C andidate s, aged 28-35, should have proven abilities in the leadership of a professional 
team, possessing communications skills for liaison with senior staff. As well as being of interest 
to candidates with commercial and industrial experience, the post could offer an excellent 
opening for well-qualified candidates wishing to make a first move a wa y fro m a professional 

This opportunity represents a challenging appointment in a stimulating environment for 
the exceptional candidate who meets the required personal and technical attributes. 

Please apply in confidence to: 

Stephen Mawditt, 

Managing Director, 

Senior Management International 

Executive Search Consultants Uti UK R«d 

LONDON WC2H.0ES 





Company Notices 


JOINT-VENTURE BAH pic 

and 

UNTIED GRAIN PRODUCERS 

BAH pic and UNITED GRAIN PRODUCERS LTD have 
the pleasure in announcing the establishment of a joint* 
venture company UNITED GRAIN TRADERS, the purpose 
of which is to provide Investment and working capita] 
for fanning cooperatives. 

It will enable the cooper ative s to draw on substantial 
credit lines at advantageous terms for the normal trading 
cycle , of grain. 

The new company will be jointly managed by BAD and UGP. 


FINANCIAL TIMES 

ranjSMCO !H LONDON • FRANKFURT • NEW YORK 
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From Truro to Texas 
we’re growing 
from strength to strength 
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RANK XEROX HOUSE 338 Eu&tOfl Road. LONDON. NW1 - 

THE COMPLETE CORPORATE 
HEADQUARTERS 

* 113,000 square feet 

* Extensive car parking 

* Outstanding position 

* Superb amenities 
and fittings 

Goddard&Smith 

si jvniiBctB'jniu: 
Telephone- 01-930 7321 



Kaiser plans refinancing 
to fight takeover bid 

BY TERRY DODSWORTH IN NEW YORK 


KAISER ALUMINUM, the US alu- 
minium company fighting a £78Sm 
bid from JA, F rates of Oklahoma, 
announced a wide-ranging reorga- 
nisation yesterday which will in- 
volve raising new capital that 
should help to make it less vulner- 
able to takeover. 

The plan follows a SI75m net 
charge against its aluminium busi- 
ness earlier this year. In the new 
reorganisation. Kaiser said it will 
form a holding company, refinance 
its Slbn of bank debt and raise new 
capital through issues of preferred 
stock and subordinated debt 
securities. 

Kaiser had been expected by 
Wall Street to make a move to pay 
down some of its bank debt, the 


BY PAUL TAYLOR IN NEW YORK 

FIRST WACHOVIA, the expanding 
south-east US banking group 
formed last month by the interstate 
merger of North Carolina-based 
Wachovia and Atlanta-based First 
Atlanta, yesterday reported a 20 per 
cent increase in 1985 net earnings. 

The group, which had year-end 
assets of S17.7bn ranking it among 
the 25 largest banking groups in the 
US, said full-year net income in- 
creased to SlB?.7m or $3.51 a share 
from S156.4m or S2.97 a share in 
1984. First Wachovia said it restated 
oil its results to reflect the merger. 

Net earnings per share last year 
include an 18 cents a share after-tax 
gaSn in the tin t quarter offset by 11 
cents a share in merger-related ex- 
penses and a 10 cents a share addi- 
tion to the final quarter provision 
for loan losses. 

Fourth-quarter net income grew 
slightly to S43.1m or 80 cents a 
shure from $42.1m or 80 cents a 
share in the same period a year 


Feldmiihle 
optimistic 
on outlook 

By Jonathan Carr In Frankfurt 

FELDMtlHLE, the diversified West 
German paper and board manufac- 
turer, is optimistic about business 
prospects this year after raising 
profits in 1985 on sales revenue up 
by 4 per cent to DM 3.ibn (SlJ26bn). 

Feldmiihle expects sales of paper 
and of its technical products, includ- 
ing ceramics and rubber mouldings, 
to increase further, buoyed by the 
strengthening domestic economic 
upturn. 

Feldmiihle is a key company of 
the Feldmiihle Nobel group, known 
as the Flick concern until the end of 
last year when it was bought by 
Deutsche Bank. The bank is resell- 
ing the group through a public 
share offer. 

Feldmiihle attributes its profits 
rise in J985 mainly to rationalisa- 
tion. an improved product range 
and lower costs. The company did 
not disclose profit figures. The 
number of employees rose by 2 per 
cent to more than 8,700. 

Sales of technical products were 
up by an above-average 1 per cent 


amount of which had met with, criti- 
cism from the Frates group. Under 
the new structure, responsibility for 
the refinancing will fall to the new 
holding company, which will reduce 
the bank borrowings progressively 
from the proceeds of the stock and 
securities issues. 

Five operating subsidiaries are 
being formed under the holding 
company. These will embrace the 
aluminium ? nd industrial chemical 
activities, real estate, the compa- 
ny's oil and gas business, its indus- 
trial and speciality chemicals joint 
venture and acquisitions. Some of 
the cash raised through the pro- 
gramme will be devoted to acquisi- 
tions to diversify the company. 

Mr Cornell Maier, Kaisw chair- 


growth in loans, higher net interest 
income, increased non-interest 
revenues, control of operating ex- 
penses and securities gains com- 
pared with securities losses in the 
previous year. 

Average earning assets increased 
by 14 .8 per cent or $1.7bn in the full 
year and by 11.2 per cent of S1.4bn 
in the final quarter, while net inter- 
est income grew by 1L6 per cent or 
$71.8m in the year and by 11.7 per 
cent of $ 19 - 2 m in the quarter. 

Like most other major US bank- 
ing groups which have reported 
their full-year and final-quarter re- 
sults, First Wachovia reported a 
dramatic jump in its provision for 
loan losses. The full-year provision 
doubled to $80.7m from $40 An, 
fuelled in part by a rise in the provi- 
sion in the final quarter which was 
increased to $30.4m from $ 12.8m. 

The higher provisions reflected 
an increase in net loan charge-offs, 
which increased to $516m from 


BY OUR FINANCIAL STAFF 

ABBOTT LABORATORIES, the big 
US health care company, kicked off 
the drug companies' reporting sea- 
son yesterday with a 15 per cent 
rise in 1985 net earnings. 

Profits emerged at $465 -3m or 
S3.B8 a share, broadly in line with 
Wall Street estimates, and up from 
$402.6m or $3.34 a share in 1984. 

The Illinois-based concern, which 
has notched up a long run of quar- 
ter- to-quarter earnings advances, 
lifted fourth-quarter net income 
from $123.1m or $1.02 a share to 
$141.4m or $1.18. 


man and chief executive, described 
the project as another major step in 
the strategy the company had 
pursued over the past few years. 

"A key objective of the strategic 
plan has been to improve our finan- 
cial position. This proposal allows 
us to do that and much more," be 
said. 

Kaiser has been advised on the 
reorganisation by Drexel Burnham 
Lambert, the New York investment 
bank which is better known for 
helping aggressive take- 

overs through the use of high-yield 
securities. It said Drexel had ad- 
vised the company that the plan 
was reasonable and should be 
possible to implement 


strengthening in the group's year- 
end reserve for loan losses which 
grew to $144L5m or 1.35 per cent of 
total loans at the end of December 
from S120m or 1.34 per cent of total 
loans a year earlier. 

8 European American Bancorp 
lifted fourth-quarter net profits 
from S13.1m to $14.6m, taking 1985 
net earnings to $20, 7m. 

This compares with a loss of 
S132.8m in 1984, when the consor- 
tium bank of the EBIC group made 
loan-loss provisions of 5147.6m. The 
provision in 1985 fell sharply to 
560.5m. However, the 1985 profit 
figures include a $12m gain from 
the sale of a building in Roosevelt 
Field. NY. 

• Republic New York, the bank 
holding company controlled by the 
banker Mr BHmnnd Safra, boosted 
fourth -quarter Minings from 
$25.1m or $1.33 a share to $32m or 
$1.59, taking the total for the year to 
$122.1m or 55.98 a share, compared 
with 596.5m or $5.49. Year-end as- 
sets rose from S12.4bn to S153bn. ■ 


Sales jumped from 58 50.4m to 
$9 54.4m in the fourth quarter, tak- 
ing the total for the year to $3.36bn 
The company said yesterday that 
sales of pharmaceutical and nutri- 
tional products, which accounted 
for 55 per cent of total revenues and 
69 per cent of profits in 1984, rose 
9.4 per cent last year. Sales of hos- 
pital and laboratory products rose 
6J9 per cent 

Wall Street expects further prof- 
its growth this year with earnings 
per share forecast to reach about 


Amax in 
metal 
division 
shake-up 

By Kenneth Marston, Mining 
Editor, in London 
AMAX, the US natural resources 
group, has embarked on a big reor- 
ganisation of its metal businesses 
into two main sections. Amax Min- 
eral Resources will be the operating 
arm and Amax Mineral Sales will 
be the s elling organisation. 

Mr Allen Born, the company's 
new president and chief executive 
officer, said- The reorganisation 
represents an integrated approach 
to the metals business and also re- 
flects the smaller size of Am ax's 
metals organisation." Expected ben- 
efits of the move include increased 
efficiency and cost savings. 

In the past six months, Amax has 
sold its 25 per cent stake in the 
Mount Newman iron ore venture in 
Western Australia; withdrawn from 
the BCL nickel-copper project in 
Botswana; dosed the Fort Nickel 
refinery in Louisiana and the Ana- 
max copper mine in Arizona; and 
announced the phasing-out of its 
smelting and refining operations at 
Carteret, New Jersey. 

Operations retained include mo- 
lybdenum, tungsten, speciality me- 
tals, magnesium, ImmI, zinc, alumin- 
ium, silver and gold. Amax also an- 
nounced that it now owned all the 
UK Hemerdon tungsten project in 
Devon. 

Goodrich 
charged 
by SEC 

BJF. GOODRICH, the US tyres 
group, was yesterday charged by 
the Securities and Exchange Com- 
mission (SEC), with reporting and 
proxy violations in connection with 
a $41 m “greenmail" payment to cor- 
porate raider Mr Carl Icahn in 1984, 
AP-DJ reports from Washington. 

Goodrich has settled the SECs 
administrative proceedings without 
admitting or denying any wrong- 
doing. 

In its administrative order the 
SEC alleged that in November 1984 
Goodrich repurchased from Mr 
Icahn almost 1.2m of its shares, or 
4.9 per cent of the shares outstand- 
ing, at S35 a share - 25 per cent 
premium over the market 
However, the SEC charged that 
the company's 1984 annual report 
failed adequately to disclose that it 
bought out Mr Icahn at a premium. 
Instead, according to the SEC, the 
company said Mr Icahn 's repur- 
chased shares would be used to 
fund employee benefit and pension 
plans or for projected acquisitions 
or for "other corporate purposes." 

The company’s proxy statement 
indicated that it bad not paid 
"greenmail” to Mr Icahn and did 
not identify Mr Icahn as posing a 
takeover threat to the company in 
the a ut»mn of 1984. 

Aegon starts 
takeover talks 

AEGON, the Dutch insurer, has be- 
gun talks to buy Nederlandse Ver 
zekerings Groep for an undisclosed 
sum. 

Nederlandse Verzekerings is a 
small regional insurer with assets 
of FI 82m ($29m). Its annual prem- 
ium income for 1984 was FI 30m. It 
operates in the northern Nether- 
lands where Aegon wants to ex- 
pand its presence. AP-DJ 


$4.40. 


Delhaize sees lower result 

BY PAUL CHEESERIGHT IN BRUSSELS 

DELHAIZE Le Lion, the Belgian supermarkets chain in the south- 
supermarkets group which earns eastern US, increased turnover 
about 70 per cent of its revenue in from S1.47bn in 1984 to $1 -86bn last 
the US, expects lower consolidated year as the number of outlets rose 
profits for 1985 but its dividend will to 317 from 251. 
at least be maintained at the 1984 

level of BFr 115 (S2JJ0) a share. Losses at Food Giant, the supers 
The group said yesterday the de- markets chain active mainly in the 
Hmp in consolidated profits arose Atlanta area, are expected to be 
from the fall in the dollar's value in curtailed this year as restructuring 
1985. continues. Turnover declined in 

Food lion, the group's expanding 1985 to S482m from $536m in 1984. 


First Wachovia returns strong 
growth as loan provision rises 


ago. S20.8m for the full year and to 

The banking group attributed the 521.4m from 59.1m in the final quar- 
higher 1985 Midyear e^trningS to - for. There was also a further 


Abbott lifts earnings 
15 % on higher income 


FUTURES TRADING TO PROTECT CURRENCY AGAINST DOLLAR 

Mexico to launch peso market 

BY DAVID GARDNER W MEXICO CITY 


MEXICO IS shortly » introduce a 
futures market for the "controlled" 
exchange rate of the peso against 
the dollar - the rate used for 80 per 
cent of the country's trade and all 
its debt transactions, which is set 
by the financial authorities at a 
daily fixing. 

The aim is to enable exporters 
and importers to plan their transac- 
tions ahead by providing them with 
short-term exchange risk cover. Un- 
der the new scheme, they will be 
able to count on up to six months 
exchange rote "certainty," accord- 
ing to a senior financial official. 

The measure was to have been in- 
troduced in December but, accord- 
ing to the official, was withheld for 
placement in a more rounded pack- 
age designed to stimulate non-oil 
exports on a long-term basis, due to 
come into effect within the next 
month. 

The move takes place against a 
background of continuing volatility 
in the foreign exchange market. 
The so-called "free market" peso, 
which lost year lost about 120 per 
cent of its value against the dollar, 


fell 17 per cent in two days last 
week, having strengthened by a 
similar amount over the preceding 
10 weeks. 

Tbe free peso is used for son-es- 
sential transactions such as luxury 
imports and foreign travel A spate 
of rumours that the controlled rate 
was about to be abolished started 
tbe free rate’s tumble. 

Worries about falling oil revenues 
(which earn Mexico TO per cent of 
its foreign exchange and provide 45 
per cent of tax receipts), coupled 
with lack of confidence in the lead- 
ership of the Government of Presi- 
dent Miguel de la Madrid, are re- 
garded as the two root causes of the 
exchange rate instability of the past 
nine months. 

The fall in oil revenues from 
$16.6bn in 1984 to around SISbn last 
year, as well as exacerbating the 
dollar shortage, has obliged the 
Government to replace the lost tax 
revenues by monopolising bank 
credits and milking the money mar- 
kets, pushing up interest rates to 
record levels. 


Tins, in torn, has undermined 
government credit policy and 
weakened toe balance of payments 
as companies have sought out alter- 
native access to both pesos and dol- 
lars. Intercompany tending has 
shot up: border exchange rates re- 
sponded like yo-yos to the practice - 
ended by the Government in No- 
vember - of companies depositing 
pesos in foreign banks here in ex- 
change for dollars made available 
in the US. The traditional habit of 
under-invoicing exports and over- 
invoicing imports, evident in any 
comparison of US and Mexican tal- 
lies of their bilateral trade flows, 
has also sharply increased. 

Foreign hankers, to whom Mexi- 
co owes $96bn and from whom it is 
seeking more than half its net new 
financing needs of around $4.5bn 
this year, believe capital flight in 
1985 to have exceeded S4bn. Ibis is 
an addition to the around $25bn 
Mexicans are estimated to have on 
deposit abroad. 

Along with toe Mures market, 
the new package will aim to provide 


exporters and importers with easier 
access to dollars and credits togeth- 
er with export stimulation mea- 
sures the Government feels it can 
take without inviting protectionist 
retaliation. 

End-of-year need for peso liquidi- 
ty among many companies is in fact 
credited with the sharp strengthen- 
ing in the peso up to last week The 
financial authorities say dollars 
were being brought back into toe 
country and converted. 

This narrowed the spread be- 
tween toe free and controlled rates 
to less than 10 per cent, whereas it 
is now, and normally, about 25 to 30 
per cent This de facto trend to- 
wards reunifying tbe two rates led 
some analysts to believe it was be- 
ing engineered by Government in- 
tervention before formal abolition 
of tbe controlled rate. 

Officials say, however, that as 
long as inflation here is running 
some 60 points ahead of the US. 
Mexico's main market a separate 
free rale will be needed as a sbock- 
absorber against speculation. 


John Davies in Frankfurt reports on battle in Europe’s fertiliser market 

The growing business of BASF 


BASF, the West German chemical 
group, has returned to profitability 
in the fertiliser business - a com- 
mercial "battlefield” in which large 
internationally active companies 
are locked in fierce competition. 

Three years ago BASF slashed 
fertiliser prices to hold on to Euro- 
pean markets. But since then it has 
streamlined production and mar- 
keting, invested in technological 
improvements and lifted prices to 
more economic levels. 

After losing DM 40m (5162m) in 
fertilisers in 1983 and DM 10m in 
1984, it made an undisclosed profit 
last year in that segment of its 
wide-ranging chemical operations. 

BASF now feels stronger in the 
sector, although competitors, too, 
have not been idle. The Norwegian- 
based Norsk Hydro, Euope's big- 
gest fertiliser group, gained a firm 
foothold in West Germany by bay- 
ing toe fertiliser operations of Veba 
oil last July. That move, part of 
Norsk Hydro's strategy of expan- 
sion in Western Europe, gave the 
Norwegian group over 20 per cent 
of the West German market 


Hoechst has responded to market 
pressures by closing fertiliser 
works at its headquarters near 
Frankfurt at the end of 1984 and by 
concentrating various operations at 
Ober hausen in tbe Ruhr. 

Tbe shake-up in the fertiliser 
business stems from a combination 
of factors. Companies with favour- 
able access to natural-gas raw ma- 
terial have been adding strongly to 
price competition. The West Ger- 
mans, who have long contended 
with fertiliser imports from Eastern 
Europe, have also been confronted 
with fierce Dutch competition. 

At the same time, with farm in- 
comes under pressure, fertiliser use 
is stagnating in some West Euro- 
pean countries, including West Ger- 
many (although it has been rising 
in France and the UK). 

BASF, with capacity to produce 
about 6m tonnes or fertiliser a year, 
has more than a third of the Wert 
German market and about 8 per 
cent of toe West European market 
With Norsk Hydro toe clear market 
leader in Western Europe, BASF 
sees itself as a runner-up along 
with three strong rivals - AZF of 


France, UKF of the Netherlands, 
and Britain's ICI. 

BASF lifted its sales revenue 
from fertilisers by 7 per cent last 
year to DM 3.1bn, with half the in- 
crease due to price rises and half to 
extra volume. That is a moderate 
slice of BASFs total world sales 
revenue, which is likely soon to be 
heading towards DM 50bn a year. 

As part of the industry's restruc- 
turing, BASF in mid- 1982 bought 
the Belgian company Fisan-UCB. 
BASF took another step towards 
strengthening its position by buy- 
ing out its equal partner in Ge- 
werkschaft Victor two years ago as 
a prelude to heavy investment in 
the company’s fertiliser works at 
Castrop-Rauxel in West Germany. 

Restructuring went further at the 
beginning of this year, when a num- 
ber of other fertiliser operations 
within the BASF group were 
brought into the parent company. 

Mr Karl-Heinz TUlmann, the 
head of BASFs fertiliser division, 
said the group's strategy in recent 
years was aimed not at growth but 
at becoming more competitive. 


BASF had set about improving its 
product range and setting up tbe 
best possible logistical link among 
its eight production plants in West 
Germany, Belgium and France. 
Technological improvements had 
reduced energy and raw-material 
requirements and raised the prod- 
uctivity of plants. 

Mr Tillmann said BASF re- 
mained convinced that toe fertiliser 
market had a good future for tech- 
nologically strong companies. 
There had been no question of 
BASFs following toe example of 
some other companies in closing or 
selling fertiliser plants. 

He said that tough competition 
had already led to a decline in the 
number of fertiliser producers. 
"This process is still going on," he 
said. 

Although fertiliser use was likely 
to rise in developing countries, 
BASF did not envisage expanding 
production to increase its exports to 
such markets, Mr Tillmann said. 
Ideally, such countries should be 
supplied from their own production 
plants. 


Superfos expects profit slide 
after weak performance in US 

BY HILARY BARNES IN COPENHAGEN 

SUPERFOS, the Danish chemical s- 


giant, said its 1985 pre-tax earnings 
will slide to a break-even level after 
heavy losses in the fertiliser divi- 
sion and especially as a result of 
last year's acquisition of the US 
Royster group. 

In a half-year interim report last 
September the group forecast 1985 
earnings of DKr 175m (519.3m), 
down from DKr 31 Im in 1984. The 
group said that it expects earnings 
to return to a more normal level 
fairly quickly and it will therefore 
maintain the 12 per cent dividend. 

The poor performance by the fer- 
tiliser division was blamed on a 


fierce price war in the US market, 
where Superfos acquired Royster 
with effect from January 1 last 
year, plus the strong dollar, which 
inhibited Royster's export business. 

In Denmark earnings by the fer- 
tiliser division were affected by 
East European sales at dumping 
prices, said Superfos. 

Tbe weakening of the dollar to- 
gether with rationalisation and 
measures to improve efficiency by 
toe Royster group will improve 
earnings in 1988, toe group said. 

The group's other two divisions, 
agri-business and industry, per- 
formed strongly in 1985 and finan- 


cial items were also satisfactory, 
said the group. 

Tbe full results for last year will 
be published on March 11. 

Mr Jergen Trygved, managing di- 
rector said "We have done a tot of 
things to Royster. We have reduced 
tbe labour force by about 150. We 
have put in a new management 
team and we have refinanced the 
whole thing, which will save us a 
couple of million dollars a year." 

"Prices are getting better and we 
now have a margin, so we have 
enough to say things will be better 
in 1986." 


Barkman to 
acquire 

building groups 

By David Brown in Stockholm 

BARKMAN, the Swedish trading 
and finance company, has agreed to 
take over Tornet, a construction 
and property group, and Faluhus, 
the prefabricated wooden house 
producer, in a deal worth SKr 540m 
($70.9m). 

The deal, announced following a 
suspension in trading of Barkman 
shares on the Stockholm bourse, 
implies a reorganisation within the 
group of companies associated with 
Mr Par Hammarlund and Mr Rolf 
Norling. 

The new reorganised group will 
have a total annual turnover of 
some SKr 2bn. 
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NOTICE TO THE HOLDERS OF 


NOTICE TO THE HOLDERS OF 


INTERNATIONAL COMPANIES and FINANCE 

Intel loses $15m in quarter North American quarterly results 


(YarnamfcSeiyato [femanoucNSi^ as revenues continue to fall 


2% PER CENT. CONVERTIBLE 
BONDS DUE 2000 

Pursuant to Chime 7(B) ami (O 
of i ho Trust Deed dated Novem- 
ber 12. 19X5 under which the 
above-mentioned bonds wore 
issued. Notice is h ere b y given as 
follows: 

1. O n Nove mber 2 5. 1985, the 
Board of Directors of the 
Company resolved to make a free 
distribution of shares of its 
Common Stock. to terchoWcn of 
record as of December 31, lVKSin 
Japan at the rale of 0.08 new share 
for each share held. 

2. Accordingly, the conversion 
price at which the above- . 
mentioned bonds may be 1 
convened into shares of Common 
Stock of the Company has been 
adjusted effective as of January 1, 
1986 Japan rime. The conversion 
price in effect prior to sodi 
adjustment was Yen 3.471.00 per 
share of Common Stock, and the 
adjusted conversion price has 
been Yen 3213.90 per share of 
Common Stock. 


(YtenanoucM SayataJ Ibbushflo KaRtfra) 

4 PER CENT- CONVERTIBLE 
BONDS DUE 1990 

Pursuant to Clause 7fB) and (O 
of the Trust Deed dated October 
6, 1983 under which the above- 
mentioned bonds were issued. 
Notice b hereby given as follows.' 

1. On November 25. 1985. the 
Board of Di re ct or s of the 
Company resolved to make a free 
distribution of shares of its 
Common Stock to sbarchoMers of 
record as of December 3L 1VKS in 
Japan at the rate of 0.UH new share 
for each share held. 

2. Accordingly, die conversion 
price at which the above- 
mentioned bonds may be 
converted into shares of Common 
Stock of the Company has been 
adjusted effective os of January I, 
1986 Japan time. The coovrrvoa 
price in effect prior to such 
adjustment was Yen 1.48320 per 
share of Onnmoo Stock, and the 
ad j us t e d conversion price has 
been Yen 1.373JO per share of 
Common Stock. 


BY LOUSE KEHOE IN SAN FRANCISCO 


INTEL Corporation, the US Silicon SI .70 a share in 1984. Rem 
Valley semiconductor manufactur- we re S1.4bn, down from Sl.Sbn. 
er. has reported heavy losses for ^ mmDanv „ np . 


SI .70 a share in 1984. Revenues ^|| nnt srfwpuit»fn aitfaijff fin* , 
were $1.4bn, down Cram Sl.Sbn. rent revenue levels." said Dr Gor- 


reported neevy losses tor The company reported a net loss don E. Moore, cha i r man- and chief 
the fourth quarter of 1985. In addi- „f S15m fa the fourth quarter, com- executive. “We believe we’ve seen 
ben revenues for the year were to a prc fi to f $£j m for the S- the worst of this cycle; prices are 

***■ cent "5“ “®°“ e nal quarter of 1984, and revenues firming in some areas and demand 

cut by 99 per rent, reflecting the de- were S318m. down from 5416m. for certain products is increasing.’ 
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pressed conditions of the world 
semiconductor market 
Intel announced it would lay off 
about 700 people, or 3 per cent of its 
workforce, as part of an overall 
company restructuring. 

Net income for 1985 was 52m. or 1 


Losses from operations for 1985 


for certain products is increasing." 
However, he added: "Pricing is 
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totalled more than 560m, with still quite low. We face a long dimb 
fourth-quarter operating losses of hack up from a very low base before 
almost S35m. significantly worse we will return to a period of accept- 


than most analysts' predictions. 
“Fourth-quarter orders w 


able profitability." 

The long-term outlook for Intel 


cent a share, down from 5198m, or higher than in the third quarter, but is bright,” said Dr Moore. 
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Amev buys remainder 
of Australian group 

BY LACHLAN DRUMMOND IN SYDNEY 


Household In 
$500m share 
buyback move 


ruNMUEBimco, in. 

gy: Tbc SimbIhho Bank, limbed 
as Principal Paying Agent 

January 16, 1986 


RuoMuancuLca^iiB. 

By: TbrSaaftofm Bank, limbed 
as Principal Paying Agmt 

January 16. 1986 


AMEV Australia, the Dutch-owned 
insurance and financial group, in- 
tends paying ASS 9m (USS48m) to 
take full control of its 30 per cent- 
owned general insurance associate, 
VACC Holdings. 

Amev is in talks with VACCs con- 
trolling 51 per cent shareholder, the 
Victorian Automobile Chamber of 
Commerce, and intends offering 


TiHri” v . £ u ““ mMorcr- it ^uld bean a cash ww offer 

AS8.69 a share to&e chamber and Amev bstyear bought out foal nn- forup to 1 1^ of ^51.4® common 
remaining shareholders. Those m- nority holdings in its Amev-UDT fi- ~ r_j_ . i~7_ .r .. 
dude other state motor-trade asso- nance subsidiary. w 

^ ro. - viSssjE*— -«■ Jtt-Ezsizis 


This announcement appears as a matter of record only The Warrants may not be offered 
or sold in the United States or to United States nationals or residents. 


Goldman, Sachs & Co. 
125,000 

Series C Warrants to Purchase 

U.S. $125,000,000 
9%% United States Treasury Bonds 
due November 15, 2015 


' and said it would de termin e the 
per-share price it would pay on the 
of the number of shares 
tendered. 

It will acquire a mini mum of 5m 
shares. AH shareholders who valid- 
ly tender shares at or below the ( 
price selected by the company will 
receive the price selected by the 
company for the shares accepted 
for payment. 

The tender offer will be financed 
by the proceeds of Household’s re* 
Cent mli* Of its merchandising uni t 
to a group of investors. Household 
received S52Gm in cash, equivalent 
to the book value of the unit, and 
S125m principal value of subor- 
dinated notes wroi a 10 per cent 
eqwty position m the acquiring cor- 
poration. 

The news of the tender offer did 
not come as a complete surprise to 
Wan Street This month, when the 
company announced that the de- 
cline in its 1985 earnings would be 
"greater than anticipated," it said 
its board would at its January 14 
meeting consider various ways of 
using the sale proceeds. 

Far more than a year, House 
hold's performance has come under 
fire from a . dissident shareholder 
group, which at one stage attempt- 
ed a takeover. - 


pares with a closing stock market By William HaO In New York pSodfr omffiS 

qpote of A54.10 a share for VACC HOUSEHOLD International the 16 th Jul y. 1986 0 

1985. VAOCsnetprofitg edged up 1 SSS^SlUSSlZli 

Amev wfll also seek to buy the Bedke 

chamber’s stake in Amev Life once c f me ^ er attack fr ^,i? sslde ?] I stare** 

it completes the VACC 
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IXS.$SOJOOOJOOO 
Floating Rate Notes due 
July 1992 

is accocdnccwith (he provisions 
of the Noce*. notice is he reb y gri ca 
ter for the six months interest 
period from 16tb January; 1986 to 
16th July. 1986 the Notes wOI 
carry an interest rate of 8i per 
cent per annum. Tbc iclevaut 
Interest Pay m e nt Date will be 
16th July 1986 and the Coupon 
Aoote per $500/100 wfll be 
521,68239. 

Badt of Tokyo 


nef e rew ee Agent 


Eni International Bank Limited 
ECU 135,000,000 

Guaranteed Floating Rate Notes due 1992 

UnamdatnuBy ml w rrWBM y xuanaumi by 

Ente Nazionale Idrocarbnri 
Da accordance with the terms and conditions of the 
Notes, the rate of interest foe the interest period 
January 16. 1986 to April 16. 19S6 has been 
fixed at 9 M /i6% per annum. Interest payable on 
April 16. 19S6 will be ECU242.19 per Note of 

ECU 10.000. A . 

Agent 

Morgan Guaranty Trust Company of New York 
London Branch 


January 14, 1986 


The Ziff Company, Inc. 


has been acquired by 


The Albert Fisher Group Pic 


The undersigned assisted in the negotiations and acted as 
financial advisor to The Ziff Company. Inc. 


Salomon Brothers Inc 


One New Ybrfc Piaza. New Ybrk. New Vbrit 10004 
Atlanta. Boston. Chicago. Dallas. London (affiliate) 
Los Angeles. San Francisco. Tokyo (affiliate). Zurich 
Member of Major Securities and Commodities Exchanges. 
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Series D Warrants to Sell 

U.S. $125,000,000 
9 %% United States Treasury Bonds 
due November 15, 2015 


Goldman Sachs International Corp 

as Selling Agent 


This aretouncemenl appears as a matter of record only 
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Sydkrafft AkUebolag 

(Incorporated in Sweden with Bmited Babthty) 


DKK 300,000,000 

9% per cent. Notes due 1992 


■All HA A 


January 1986 


EnskHda Securities 


Privatbanken A/S 


Carolina Builders Corporation 


has been acquired by 


Wolseley -Hughes, pic . 


The undemiffned acted as financial advisors to 
Carolina Builder x Corporation in this transaction. 


Bank Brussel Lambert N.V. Banque G&ntrale du Luxembourg 5 JL 

Banque Paribas Capita] Markets Limited Co mme rzbank Copenhagen Handels bank A/S 
Cre<HtSidsse First Boston Limited Den Danske Bank Deutsche Bank Capital Markets limited 


Generate Bank Hambros Bank Limited Xredietbank International Group 

Morgan Guaranty Ud Morgan Stanley International Post- och Kredltbanken, PK Banken 


Hambros Bank Limited 


Svenska Handetebanken Group 


Swiss Bank Corporation International limited 


Westdeutsche Landes bank Gtrazentrale 

Bergen Bank A/S Berliner Handels- und Frankfurter Bank Creditanstalt-Bankverein 


Credit Lyonnais 


DaHcW Kangyo International Limited 


Den norske Credltbank 


Glrozentrate und Ba nk <ter tete rrrfchischen Sparkassen KansaHis Banking Group 

Merrill Lyncb Capital Markets Mitsubishi Finance bitematlonal Limited Orion Royal Bank Limited 
Sanwa International Limited Swedbank Toronto Dominion International Limited 

Union Bank of Finland Ltd 


Sanwa International Limited 


4 


MORGAN STANLEY & CO. 

Incorporated 


CAROLINA SECURITIES 
CORPORATION 


January 2. li)S6 


December, 1985 


a 

i 
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Financial Times Thursday January 16 1986 





Gold Mining Companies' Reports for the Quarter ended 31 

All companies mentioned are incorporated in the Republic of South Africa 



BRACKEN 

Mines Limited 

Company Registration No. 59/01126/06 
traurt capital - 14 000 Ooo shares of 90 cams each. 


OPBAnWRESUUS 

Mined 

Ore milted 

Go/d produced vfjf 

view fig 

Wo. lan a casts mined) 

Working income., !!!!!!!'! 

Gold pnce received i!. " 

I Star) 

fWMNCIAL RESULTS (R'OOO) 

Working revenue 

Working coats ' ' " j ■ 

Working Income 

Sundry income-net 

Tribute and royalties- net 

Income beforetaxation end Stata' Sahara of income ’!!! 

Taxation and State's share of income 

Income after taxation and Stata'sshare of income 

Capital expenditure 

Dividend declared .'.'.V.V. 

DEVELOPMENT - Kimberley Reef 

Advanced on reef > m i 

Sampled i m 1 

Channel width 

Average value -gold (gn) 

- fcm-grt) 


Quarter 

ended 

$1.12.1385 

68529 

247000 


Quarter 

ended 

303.1885 

62779 

246000 

961 

3.9 

87,49 

46,70 

183,01 

40.79 

21B47 

320 


Amounts approved notyef spent- R630 000. 

Commitments in respect of contracts pieced- nil 
Dividends 

A dividend of 60 cents per share was paid on 7 November 1085. 

Gold for wa rd sales 

Working revenue includes the effect of closing out of forward sales contracts 
during die quarter. 


The mine completed 1 million underground fatality free shifts on 14 November 
1965. 

UNISEL 

Gold Mines Limited 

Company Registration No. 72/10604/06 
Issued caphal - 28 000 000 shares of no par value. 


OPERATING RESULTS 
Mined 


Gold produced fkg) 

Yield fort) 

Working revenue IRA milled) 

Working costs {RAnuBed) 


Quarter 

Quarter 

ended 

ended 

31.121985 

3031985 

65439 

67552 

345000 

345000 

2381 

2311 

&9 

6.7 

19325 

153.38 

5328 

51,72 

281,46 

264,15 

139.87 

101,84 

27641 

22193 

324 

318 

66672 

52909 

18418 

17B44 

48254 

35065 

2137 

2964 

(1686) 

(1686) 

48706 

36343 

3I88S 

22393 

R 16 820 

R139S0 

1479 

2175 

— • 

2T0OO 


FINANCIAL RESULTS (R'OOO) 

Working revenue 

Working costs 

Working income 

Sundry Income -net 

Milling fm 

Income before taxation and State's share of income. . . . 

Taxation and State's share of income 

tnco me after taxation and State'sshare of income 

Capital expen (fiture 

Dividend declared 


- * - - - ~ 37 IZtSdS ' ' - SULIMS' 

B$u> Mrtdla Leader Start Mdtfc imht 
DEVELOPMENT Reef W Rm* Beef Rest Reef 

Advanced fwl IKS — a 323 ~ 1750 - *8 ~ «3T~ 

Advanced oanwl N TO 17 411 317 44 Ml 

SwnpM M 2M 18 SO 260 35 338 

CnamdrtKtti fan) 134 229 224 103 169 189 ■ 

AveragevakK ... 

-goW? foW HO 15 A VI 12.4 HU 32 

- for.ptf 1880 3520 02 1279 1865 608 

REMARKS 
Capital ex p endi tu re 

Amounts approved not yef spent- RB 148000 
Commitments in respect ol contracts placed -R4 875 000 

AtfvMendof 75 cents per share was paid on7 November 198S. 

WINKELHAAK 

Mines Limited 

Company Registration No. 55/03606/06 
Issued capital - 12 160 000 shares of R1 each. 

Quarter Quarter 

ended ended 

OPERAT-MG RESULTS 31.72.7985 30.9.1985 

Mined ftn 7 ) 157017 158S38 

Ore milled.... -d) 601000 606000 

Gold produced ftgJ 3305 3514 

Yield Jon} 5,5 53 

Wortrind revenue - ifVt milled) 152.48 133.03 


Working revenue //Mr milled) 152,48 

Working costs W milted) 52£1 

(R/rrr mined) 201,38 

Working income iRArn ?!!? d { 

Gold pnce received 27603 

FINANCIAL RESULTS (R'OOO) 

Working revenue 91 W1 

Working costs 31 6t7 

Working Income 

Sundry income- ne! 3*53 

Tnbuto and royalties- net __J7iQ) 

Income before taxation and Sote'eshere of Income. ... 62767 

Taxation and State's share ol income <2608 

Income alter taxation and State's share of income RZQ159 

2485 


Capitol expendmir 
Dividend declared 


Quarter 

ended 

30.9.1985 
158 S38 
606000 
3514 
53 
133,03 
49,91 
190.78 
83.12 
. 22510 
322 

80617 
30246 
50371 
3208 
<569 ) 
53010 
34520 
RIB 490 
3668 
28014 


DEVELOPMOTT-JG/nberfey/leef 

Advanced (ml 4 2; 

Advanced on reef (ml £ 

Sampled (ml « 

Channel width — .. (on) ■ 

Average value - gold fort/ 19 

- fcm.g/ 1 ) 1 a 

REMARKS 
Cadul i> qiniBlnii 

Amounts approved not yet spent- R451 610 OKI 
Com mi rmerts in respect of contracts placed- R1 246000 

DMdacxd* 

A (Svidend of 230 cents per Ntars was paid on 7 November 1 985. 


KINROSS 

Mines Limited 

Company RagiMratiOn No. 634)6228/08 

Issued capital -IB 000 D00 stock units of R1 each. 


Quarter 
ended 

OPERATING RESULTS 31.1Z1S8S 

Mined *3 

Ore milted ““g™ 

Working revenue ’w Jp 

jSS 

Gold pnce received 

FINANCIAL RESULTS (R'OOO) 

Working revenue 

_a|S 

Working Income 

Sundry oicoma-net ••■■■■ 

mcomebcforerawMionandStato’asharoof income. . . . 72490 

TaxatiPnandSaie'sshare of income. 

Income after ta xenon and State's share of Income 

Capnai expenditure 

Dividend declared 

DCW ax>MSBn , -/0mlwteKR«d 

&*{ 

Average value - ' - . . ' . . (cm!gfO W? 

WSRAIUCS 

approved not V*t spent -R14 80S j0^ . flannnn 

Commiuncnts in respect of eo«rac»piaced-R2 688 000. 

JSJSStfol 1 JSconisper stock unit w» paid on 7 November IMS. 


Quarter 
. ended 
303.1985 
138 B26 
562000 
3712 
6,6 
145X4 
53X6 
- 216X0 


Gold Mines Limited 

Company Registration No, 59K)i 1 24/06 
Issued caphal - 16 000 000 shares of 66 cams each. 


OPERATING RESULTS 

Mined ftr?) 

Ore milted — ft) 

Gold produced — — fkg) 

Yield (gA) 

Working revenue /«* milled) 

W ork ing coats IRA milled) 

(R/m* mined) 

Working Income. (RAmiltod) 

Gold pnce received ffVkg) 

Wad 

FINANCIAL RESULTS 01*000) 

WnHring revenue 

Working costs 

Working income 

-CMnWrylnenmn-nat 

Tribute end royalties- net _ 

Income before taxation and State's share ofincomo 

Twretinn end State's ahamnllnnntnw 

Income after taxation a rid State's she re of income 


Quarter 

ended 

31.12.1985 

76955 

356000 

943 

2.7 

70X5 

45X9 

210X0 

24.76 

26262 

309 


Quarter 

ended 

3031885 

74271 

360000 


21819 
15774 
6045 
1244 
(15) 
7Z74 
3199 
■ R407S 


Capital expenditure 

Dividend declared 


"Whereas taxation was previously calculated at the 
State aid formula it is now calculated at the mining 
tease formula asa result of a change inlhe Income 
TaxActfnlSBS. 


DEVELOPMENT - KhnbortoyReef 

Advanced 

Advanced on reel 

Sampled 

Channel width — 

Average value -gold 


Amounts approved not yet spent -R46Z7 000. 

Commitments in respect of contracts placed- R71 453. 

Dividends 

A dividend of 60 cents par share was paid on 7tlovwnber 1 985. 

Atot?m62 > S&> tons (Septambar quarter 42 800 tons) was milled ex surface 
dumps. 

Gold f orw ard ti ll 

Working revenue includes the effect of dosing out of forward sates contracts 
during me quarter. 


MARIEVALE 

Consolidated Mines Limited 

Company Registration No. 05/06778/08 
Issued capital- 4 500 000 shares of 25 cents each. 

Quarter Quarter 
ended ended e 

OPERATING RESULTS 31.121985 30319B5 31.12 

Mined Im*} 12324 14148 S 

Ore milted ft) . 91000 78000 35 

Goldproduced (kg) 282 248 

Yield (art) 3,1 32 

Working revenue (IVtmilfad) 7BJ38 67,88 

Working costs IRA milled) S&80 62.18 ! 


Year 

ended 

31.121985 

56270 

355000 

1136 

32 

70,52 

53£0 


Working income 

IRA mined) 

419.44 

21.58 

34231 

5.70 

337.51 

17.02 

Gold pnoe received . 


.... tRAcg) 

26624 

20918 

22081 



.... War) 

324 

316 

315 

RNANCML RESULTS (R'OOO) 




Working revenue ... 



7133 

5235 

25035 

Working costs 



5170 

4850 

18992 

Working income 



1983 

445 

8043 

Sundry income— net 



. 139 

319 

1062 

Tribute end royalties- 

-net 


419) 

in 

(22) 

Income before taxation 


2083 

763 

7083 

Taxation 



■ 1177 

176 

37 77 

1 ncoma after taxation 



R906 

R587 

R3306 

Capital expenditure . 



1B2 

49 

231 

Dividend declared .. 



1575 

— 

3150 

DEVELOPMENT 

- 





Advanced 



511 

767 

2981 

Advanced on reef . . . 


fm) 

227 

437 

1602 

Sampled 



231 

425 

1583 

Channel width 


(cm) 

46 

48 

80 

Average value - gold 


fort) 

9.7 

10-0 

7 M 

- — 


.. (cm. g/t) 

445 

481 

453 

ORE RESERVES as at 31 December 1886 






Available 

available 

accessible 

mine 

Tons 

(000's) 

520 

80 



610 

Slope width 

.. (cm) 

140 

116 

— 

136 

Value-gold 

...IgA) 

527 

632 

— 

5.60 

— 

(cm. gA) 

752 

808 

— 

761 


Ore reserve pay limit is calculated at an estimated gold price of R24 000/kg. 

REMARKS 

Capital expendftnra 

Amounts approved not yet spent -nil. 

Gommitmantaln respect of contracts placed- niL 
Dividends 

On 2 December 1986 dividend Na 91 of 35 cents per share was declared 
payable to members registered on 13 December 1985. Dividend warrants will 
. be pasted on 30 January 1 988. 


Working revenue Indudes the effect of dosing out of forward sates contracts 
duringthequaner. 

Borehole results 

An exploration programme, consisting of 2 surface boreholes, was completed 
during the quarter. The results are as follows: 


Borehole 

No. 

1722 

1735 


value 

g/t cm.gR 

1,3 37 

0.6 24 


The GROOTVLEI 

Proprietary Mines Limited 

Company Registration No. 01/02068/06 

Issued capital - 1 T 438 81 6 stock units of 25 cants each. 

Quarter Quarter Year 

ended ended ended 

OPERATING RESULTS 31.121985 3031985 31.121989 

Mined fm*) 122810 118475" 474648 

Ore milled ft) 487000 480000 1977000 

Gold produced fkg) 1691 1633 6853 

Yield fgft) %5 3A 35 

Working revenue WimUted) 95.68 75J0 78.25 

Working coats ffVi milled) 55.21 5320 4828 

- 21374 207.75 

22,10 28.37 

22032 22340 

322 315 


OVmRmined) 21BJ3 

Working income (R/tmffknf) ooj? 

Gold pnce received (ft fkg) 27250 


FROANCtALHSUOS (R'OOO} 

Working revenue 46549 36145 154703 

Working coke 26 887 2SS37 98607 

Working income 19662 10608 56096 

Sundry income -net 623 1146 42% 

Tribute and royaftiM- net (282 ) (42 ) (393 ) 

Income before taxation 20003 11712 59939 

Taxation 10375 4772 30905 

Income after-taxation R9628 R6S40 R29034 

Capital expenditure 3300 24S? 7693 

Dividend declared 10867 — 20590 

Quarter Quarter Year 

ended ended ended 

31.121885 3031885 31.1218BS 

KSm- Kim- Kim- 

Black barley Black barley pack bedey 

DEVELOPMENT Reef Reef Reef Reef Reef Reef 

Advanced (m) 393 2203 375 2 372 1 614 10049 

Advanced on reef ... (mi 192 1127 255 1 244 1 013 5348 

Sampled fm) 195 1100 241 1220 896 5258 

Channel width (an) 92 21 107 17 104 18 

Average value 

-gateT .(g/t) 14.7 IBS 143 123 123 14 A 

_ (cm.gR) 1 350 346 1534 220 1308 259 

QNERKBIVESMM31 DeomberlMS ^ ^ ^ 

Available available eccws fl rie mine 

Tons fOOVa) 2810 1610 2190 6610 

Slope Width fern) 104 103 123 109 

Value-gold (g/t) 633 433 435 5.13 

- fcmlg/t) 625 477 536 561 

Oreraaerve pay limhla ca l cu lat ed at an es tim ated gold price of R24000fltg. 

REMARKS 
Capital ex pe a d i ti ms 

Amounts approved not yet spent- R2702 000. 

Commitments in respect of contracts placed-RI 747000. 

Dividends 

On 2 December 1985 dividend No. 94 of 85 cents per stock unit was declared 
payable to member s reg i stered on 13 December 1985. Dtvfctend warrants wiB 
be posted on 30 January 1986. 

Pmophmof i c trun omwrtir. 

The costa for this quarter bidude R2.10 per ton milled in respect of pumping 
extraneous water fnam the East Rand Bann. Negotiations with various parties 
for an equiubic distribution of this cost is in progress. 


Working costs 



Sundry income -net 



Tribute and royaftiM -net 



Income before taxation 



Taxation 

Income after-taxation 



Capital expenditure 

Dividend declared 




Quarter 

ended 

31.121885 

Km- 


BUFFELSFOIMTEIN 

Gold Mmg Company Lkncted 

Company Registration No. 05/33334/06 

Issued capital— 11 000 000 ordinary; shares erf R1 each. 

- 12 400 1 58 cumulative praferanoa shares of R1 each. 

Quarter Charter 6 months 
OPERATING RESULTS ended ended endec 

SOM 31.121885 3031985 31.12198* 

Mined m?) 215387 212213 427600 

Ore milled ft) 834000 857000 1B8100C 

Gold produced (kg) 6680 7 011 13B91 

Yield (gfo 82 82 23 

Working revenue tm mated) 22736 19233 209.W 

Working costs IRA milled) 9538 92/19 93,75 

(R/m* mined) 388.15 37351 370A1 

Working income (R/t milled) 13228 99.74 115,70 

Gold price received IR/kg) 27 516 23463 25471 

Wot) 326 330 329 

The above figures Incfude ora process e d 
by StiHontein Gold Mining Company 
Limited from the surface stockptfe. 

Uranium 

Pulp treated ft) 823000 792000 1 615000 

Oxide produced ft) 194$ 168,0 360 JJ 

Yield ftgrt) (W4 0^1 022 

RNANCML RESULTS 0TOOO) 

Gold -Working revenue 189818 1B4743 354361 

— Working costs 7929* 79264 158556 

-Working income 110324 85479 195803 

Uranium- Working income 16950 2 837 19787 

Sundry income- net 5433 7 479 12972 

Dividend received : 1600 •— 1600 

Sharaof income- Beatrix division 5040 — 5040 

Tribute and royalties- net (1B798I (14136) (32934 

Income before taxation and State's share 

Of income 120608 81659 202268 

Taxation and State's share of income 14tS2 12B1S -26967 

Income after taxation and State's share 

oftncomB 106457 68844 175301 

Taxation offset on Beatrix capita! 

expenditure applied 10 rapaytoans 58 617 38675 95292 

Attributable to ordinary shareholders R47840 R32169 R8000S 

Capital expenditure 8467 6 333 14800 

Dividend declared 55000 — 55000 

DEVELOPStan— Vaal Reef 

Advanced ( m ) 16073 1553S 31 EOS 

Advanced on reef (m) 1031 862 1 893 

Sampled (m) 888 776 1 674 

Channel width fan) 92 89 90 

Average value -gold fe/W 17,3 IBfi 17.C 

- (cm-gA) 1594 1 488 1 535 

-uranium (kg/i) 0338 0,534 0,517 

- (cm-kgfl) 58/11 52^3 55^8 

RBRARKS 


7929* 79264 

110324 85479 

16950 2837 

5433 7 479 

1600 — 

5040 — 


Bmonthe 

ended 

31.12 7385 
427600 
1BB1000 
13681 
82 
203.66 
93,77 
370A1 
115,79 
25470 
329 


1615000 
360 J} 
022 

354361 

158558 

1%803 

19787 

12972 

1600 

6040 

(32334 ) 


16073 15S3S 

1031 862 

888 776 

92 89 

17,3 1E^ 

1584 1 468 

0.636 0^84 

58/11 52^3 


Amounts approved not yet spent - R46 90G 000. 

Commitments in respect of contracts placed^ - R6 663 000. 

DMdends 

On 2 December 1965 tfividend Na 57 of 500 cents per ordinary share was 
declared payable to members registered on 13 December 1985, and an amount 
of R5.64 million was declared payable to the holders of the preference shares. 
Dividend warra ms will be posted on 30 January 1986. 


Beatrix division 


In terms of an agreement, Buffoisfontarn mines the mining lease area of Baatrix 
Minas Limited and 16 per cent of the tfistributable income from this area is 
attributable to Buffakfontein and 84 per cent to Beatrix Mines Limitad. 

Quarter Quarter 6 months 

ended ended ended 
OPERATING RESULTS 31.121985 3031985 31.121985 

Mined (rrP) 120456 114484 234920 

OremiBed ft) 510000 480000 970000 

Goldproduced fkg) 2680 2 587 5 267 

Yield fan) 52 5,6 5 A 

Working revenue fRA miffed) 143.65 130,85 137,58 

Working costs mn milled) 69.15 71,74 70.38 

(R/m* mined) 292/w 28061 

Working Income IR/imWed) 74.50 58,11 67,20 

GoM pnce received fR/kg) 27337 23266 25337 

UfOti 324 32S 324 

FINANCIAL RESULTS [R'OOO) 

Working revenue 73264 60190 133454 

Working costs ... 35269 33000 68269 

Working Income 37995 27190 65185 

5undryexptmifiturB-nat 17325 11434 28759 

Royalty payments 10990 9029 20019 

Income before taxation 9680 6727 16407 

Taxation — — — 

Income aftertaxation R9680 H6727 R1B4Q7 

Capital expenditure 1202 1 962 3164 

DEVBLOPMBVT -Beatrix Reef 

Advanced (m) 8067 8566 . 1BB33 

Advanced on reef fm) 2327 2853 5180 

Sampled fm) 2103 2615 4718 

Channel width fan) 62 65 64 

Average value- gold ...fgft) 18,7 1*2 17,2 


Amounts approved not yel spent - R1 9 685 000. 

Commitments In respect of contracts placed -R4 924 000. 

Sundry expenditure 

This figure is made up mainly of interest payable to Beatrix Mines Limited. 

Gold forward sales 

Gold working revenue includes the effect of closing out of forward sales 
con tra cts during the quarter. 

Safety 

The mine has maintained its excel lent safety record and completed 2 million 
undsrg round fatality five shifts on 1 6 November 1 985. 

Diatnbudbn of income 

After adjustment of interest paid on the bridging finance toon end retaining 
91,06 million, an amount of R5JM million was attributable 10 Buffrtsfomein 
and RS.64 million was Attributed to the preference shareholders on 13 
December 1985. 


WEST RAND 

Consolidated Mines Limited 

Com party Registration Na 01/01978/06 

Issued capital -4 25a 000 artfinery shares of R1 each. 

- 25 000 deferred she res of R2a8Cft. 


OPERATWG RESULTS 

Mined fm*) 

Ore milted ft) 

Gold produced fkg) 

Yield fg/W 

Working revenue fR/t milled) 

Working costs IRA milled) 


FINANCIAL RESULTS [R'OOO) 

Working revenue 

Working costs 

Working income 

Uranium income 

Sundry income-net 

Tribute and royalties— net 

Income before taxation 

Taxation 

Income after taxation 

Caphal expenditure 

DMdends decks red 

DEVELOPMENT 

Advanced fm) 

Advanced on reef tm) 

Sampled tm} 

Channel width fan ) 

Avenge value - gold (gffl 

- fan.g/ 1 ) 


Tons fOWs) 985 523 4601 I 

Slope width (an) Sd 112 112 

Value-gold fort) 6Z> 52 BA 

- fan. g/t) 559 612 719 

Ore reserve pay fimit is calculated it en estimated gold price of R24 000/kg. 
REMARKS 


Quarter 

Quarter 

Yoor 

ended 

ended 


31.121985 

303.1985 

31.12. 1985 

108323 

110054 

431039 

498300 

497 650 

1976550 

1020 

1011 

4058 

2.1 

23 

2.1 

50.78 

44,02 

44J0 

42J3 

40.43 

39.73 

196,12 

183.05 

182.18 

8 25 

3.59 

4,57 

24723 

21588 

21490 

333 

374 

356 

25290 

21923 

87539 

21181 

20135 

78517 

4109 

1788 

9022 

(IBS) 

140 

84 

966 

840 

4570 

11039) 

(460) 

(1489) 

3877 

2308 

12177 

(7*1) 

1384 

1676 

R4618 

R944 

R10 501 

2747 

380 

3274 

4633 

— 

8800 

5218 

4709 

18167 

2101 

1702 

BBD4 

2055 

1827 

6843 

8* 

79 

83 

9.1 

TOJ 

92 

787 

817 

772 

8 Un- 

fn- 

Total 

available 

accessible 

mine 

523 

4601 

6109 

112 

112 

109 

5A 

8y4 

63 

612 

719 

682 


Amounts approved not yet spent - R1 418000. 

Commitments in respect of contracts piacad-R41 744. 

Wildenrti 

On 2 December 1965 dividend Na 108 of 80 cents per ordinary share and 
dividend No. 89 of R4134 per deferred share were declared payable to 
members registered on 13 December 18KL Dividend warrants will be posted 
on 30 January 1986. 


A total of 105 340 tons (September quarter 124 240 tons) of sand from the 
North Sand Dump and sllmas from No. 1 Slimes Dam was treated. 

Gold forward aetee 

In order to ensure the profitability of its mining operations, die mine has sold 
forward its expected gold production to October 1986. Prices range from 
RZl 783 per kilogram in January 1886 10 R2B 941 per kilogram in October 1986. 
The attention of sharehoUare Is drawn to the foct ttret the above transactions 
may be closed out prior to maturity date, or rolled over at any time. The effect 
of transactions closed out during the quarter ks brought to account fn working 
revenue. 


STILFONTEIN 

Gold Mining Company Limited 

Company Registration No. 05/33412/06 
Issued capital- 13 062 920 shares of 50 cents each. 


OPERATORS RESULTS 

Mined 

Ore milled 

Gold produced . 

Yield 

Working revenue 

Working costs 

Working income . . . 
Gold pnce received . . . 


The above figures exclude ore processed 
for Buffelsfontein Gold Mining Company 
Limited. 

FINANCIAL RESULTS (R'OOO) 

WPridng revenue I 

Working costs i 

working income 

Sundry Tricorne -net 

Tribute and royalties -net 

Income before taxation and Slate's share 

of income 

Taxation and State's share of income 

Dividend received __ 

Income after taxation and State's share 

of income R~ 

Capital expenditure 

Dividend declared 

■Includes adjustment tor previous quartern 
due 10 the disoonilnuation of the State aid 
formula and its replacement by the mining 
formula. 



Quarter 

Quarter 

Year 


ended 

ended 

ended 


31.12.1335 

303.1985 

31.12.1985 

fm r ) 

110563 

123861 

482429 

ft/ 

439000 

442000 

1769000 

fkg) 

2440 

2411 

9929 

fort/ 

54 

5J5 

S fi 

.. (RA milled) 

138,58 

126.40 

125,39 

.. IRA mllledl 

94.23 

93.07 

89.37 

(R/rrr mined) 

376,07 

331,77 

328.01 

. tRA mllledl 

44 JS 

33.33 

36.02 

IR/kg) 

24 932 

23132 

22304 

Wo*) 

314 

369 

345 


60836 

55869 

221821 

41 3SH 

41 139 

158099 

19468 

14730 

63722 

2167 

237B 

9101 

(3820) 

(3278) 

(11883) 

17815 

13830 

60940 

14 088* 

6128 

30586 

6400 

— 

13600 

R10 127 

R7 702 

843 954 

1713 

1903 

5606 

195S4 

— 

37 882 



Quarter ended 

Quarter ended 

Veer ended 


31.12.198S 

303198 5 

31.12.1385 


Vote 


Veal 


• vaa) 


DEVELOPMENT 

Reef 

V.CR. 

Reef 

V.C.fL 

Reef 

V.C.R. 

Advanced 

...fm) 5988 

2909 

8157 

3504 

28936 

12 073 

Advanced on reef 

... Im) 848 

667 

754 

578 

3132 

2204 

Sampled 

... fm) 810 

615 

70S 

565 

3065 

2140 

Channel width . . . 

. . /cm) 26 

50 

25 

53 

30 

54 

Average value 
— gold 

.IgA) 413 

6,7 

48,4 

7.1 

34,8 

6.4 

— | 

Icm.gn) 1 089 

334 

1209 

374 

1044 

343 

— uranium 

. (kgA) 0519 

D.142 

0.900 

0.191 

0.526 

0,144 


7.15 

22,49 

10,11 

15,78 

7.71 

ORE RESERVES ee at 31 December 1985 

Un- 


in- 

Total 






Available " . 

avaBabia 

accessible 

mine 

Tons 

... AMD's) 

2352 

2733 


337 

5422 



112 

112 


112 


Value— gold 

fort) 

8.7 

9.1 


as 

83 

— 

. . (cm. art) 

871 

1020 

1064 

10O1 

-uranium . 

(kgA) 

a 1*8 

a 142 

0,151 

0.145 

— 

. (cm. kgA) 

1652 

15,86 

1IL89 

16J1 


Ora reserve pay Bmit is calculated at an estimated gold price of R24 000/Vg. 


Amounts approved not yet spent- R4411 000. 

Commitments in respect of contracts placed - R90* (XXL 

DMdMb 

On 2 December 1965 dividend No 63 of 150 cents per share was declared to 
members registered on 13 December 1985. Dividend warrants will be posted 
on 30 January 1986. 

GoM forwatd setae 

In order to ensure Die profitability of he mining operations, the mine has sold 
forward its expected gold production to October 1886. Prices range from 
R21 785 per id log ram in January 1986toR30 649 per kilogram in October IMS.' 
The attention of shareholders Is drawn to the fact that the above transactions 
may be dosed out prior to maturity date, or rolled over at any time. The effect 
of transactions dosed out during the quarter Is brought to account in working 
revenue. 1 
Production 

The square metres mined was adversely effected tty e breakdown in the 
cooling pi ant serving the West sub-incline area. 

Chemwes Limited 

Com party Reg 1st ration No. 64/02378/08 

(A subsidiary of Stiifontein Gold Mining Company Limitad) 

Issued capital - 1 000 shares of R1 each. 


OPERATWG RESULTS 
U r a n hen 

Pulp treated 


Pulp treated 

Oxide produced 

YieM 

FINANCIAL RESULTS (R'OOO) 

Neiincomaafiertaxatlan 

1 Capital expenditure 

Dividend declared 



Quarter 

Quarter 

Year 


ended 

ended 

ended 


31.121985 

303.1985 

31.12.1985 

...ft) 

558000 

568000 

2197000 

...ffl 

63.0 

72.7 

269.7 

(kgA) 

0.113 

0.128 

0.123 


R896 

R3930 

R2S350 


16 

121 

384 


8000 

— 

17000 




REMARKS 
Capital expenditure 

Amounts approved not yet spent - R1 1 9 000. 

Commitments in respect of contracts placed -nil. 

OMdeerte 

On 2 December 1965 a dividend of R8 million was declared payable to share- 
holders registered on 1 3 December 1985. 

ST. HELENA 

Gold Mines Limited 

Company Registration No. 05/20743/06 

Issued capital- 8 626 000 ordinary shares of R1 each. 

-10 115 070 cumulative preference shares of R1 each. 

Quarter Quarter Year 

ended ended ended 

OPERATING RESULTS 3f.l£19S5 30.9.1885 31.12.1985 

Mined fm») 158271 152055 5789*5 

Ore milled ft) 576000 600000 2390000 

Gold produced fkg) 3053 3120 12362 

Yield. f&) 52 5,2 52 

Working revenue (R/t milled) 1*636 116,58 11632 

Working costs (RAmMod) 6334 57,19 5532 

. ffirtn* mined) 230,50 235,67 230,45 

Working incoma (RA milled) 8332 5939 61,10 

Gold price received (R/ kg) 27615 22340 22570 

/Star) .323 322 316 

FI N ANCI AL RESULTS (R'OOO) 

Working revenue 84302 699*6 279450 

Working cons 36482 3*31* 133*20 

Working Income 47820 35632 146030 

Sundry Income -net 3 572 S82S 16987 

Income before taxation and State’s share 

of income 51392. -41460 163017 

Taxation and State’s share of income _ 25724 17692 BO 459 

Income after taxation and State s share 

of income R25668 R23768 R82S58 

Capital expenditure 12682 12600 38*77 

Dividend declared 27912 — 43312 

Quarter ended Quarter ended Year ended 

31. 12. 1985 303. 1985 31. 12. 1985 

Basal Leader Basal Leader Basal Leader 
DCVHOPKENT Reef Reef Reef Reef Reef Reef 

Advanced fm) 3551 1035 3348 894 12641 3770 

Advanced on reef ... fm) 269 565 188 533 911 2248 

Sampled fm) 210 506 231 505 887 2076 

Channel width fern ) 96 148 87 132 96 154 


DEVBjOPMENT 


Sa tripled fm) 210 506 231 505 887 2076 

Channel width (cm) 96 148 87 132 96 154 

Average value 

-gold : --(gn) 4.4 2.6 6,g 3.6 7.2 3,1 

- fcm.g/0 427 382 604 479 69* 479 

ORE RESERVES et at 31 December 198S 




Available 

available 

actxsBtbin 

Tone 

(MO'S/ 

7420 

3120 

240 

Slope width,,,. 


123 

123 

122 

Value- gold. . .. 

fo« 

8.18 

827 

11.25 

- 

. . ; . fern. gA) 

1129 

1030 

1372 


□re reserve pay limit is calculatad at an B&timated gold price of R24 000/kg. 

REMARKS 

Capital expenditure 

Amounts approved noryet spent- R48 170 000. 

Commitments in respect of contracts placed -R10 580000. 

Dividends 

On 3 December 1985 tfividend No 61 of 290 cents Mr share was declared 
payable to members registered on 13 December 1985. Dividend warrants will 
be posted on 30 January 1 986. 

No. 10 Shaft 

The shaft ties reached a depth ofl 229 metres and 4 of the 5 stations have been 

excavated. 


1. Develo pm ent vafuoa quoted above wp raa ent actual results of 
aaraabM. No elkrerancfl haa bean made far any adjustments which 
HWVb^or ware, neu* «1 a r y whan estima tin g ora r ea er-w es i tha end 
of 11 m financial years. 

Z. AJ1 financial figures are unaudited. 

3. The quarterly reports tunre been approved and aigfnad on behalf of 
tbs respective compands by CwodiractMk. 

4. — Unavailable are res e rv es ere raaervee which cannot be made 

e vaUafale fo r mining dnrfwg the next 12 montfaa- 
— taaocassMe nee reserves are reserves which may only be mined 
towards the eod of tfia Ufa of the mins- * 

JMummabufS, 1 6 January 1 986 

Copies are avaBabia from: London Office, 30 By Place, London, EC1N SUA 
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INTERNATIONAL COMPANIES and FINANCE 


Further gains in Eurodollar sector 


BY MAGGIE URRY 

ANOTHER DAY of recovery in 
the Eurodollar market, with 
prices rising by i to i point, 
and more in recent issues, 
tempted Procter & Gamble to 
launch, an issue. 

In the Euro-D-Maxlc market 
the first floater issue of the year 
was launched, for Austria. 

Procter & Gamble, the US 
consumer products group, has 
an AAA rating and is a popular 
name with Eurobond investors. 
Even so. some dealers said the 
3200m issue would be slow to 
sell unless the market races 
ahead once more, because the 
terms set were aggressive. 
Goldman Sadis once again won 
the mandate, though against 
limited competition. 

The maturity was fixed at 12 
years, and the bonds are non- 
caliable, with a coupon of 91 
per cent and issue price of 1001. 
With fees totalling 24 per cent, 
the cost to the borrower was 


only about 20 basis points above 
the 10-year US Treasury bond. 
Traders said the bonds were bid 
outside the full fees at the 
close yesterday, while syndica- 
tion was still in progress. 

Late in the day Chemical 
Bank launched a 3200m five- 
year fixed-rate issue for Italy. 
This is the country’s first 
straight deal, though it is well 
known in the floater market. 
Terms were fixed at an 8} per 
cent coupon and par issue 
price, which, with fees of 14 
per cent, gives the borrower a 
cost of funds about 20 basis 
points above US Treasuries. 
The scarcity of the name may 
compensate for terms con- 
sidered aggressive by other new 
issue managers. 

The National Bank of 
Hungary launched a JlOOpa 15- 
year floating-rate note in the 
Far East, led by Daiwa Singa- 
pore. The bonds will pay a 


coupon of 4 per cent over 
Singapore inter-bank offered 
rate (Sibor) and fees total 150 
basis points. The issue was not 
traded actively in London 
yesterday. 

Austria's D-mark floater was 
originally planned at DU lbn 
but emerged at DU 500m. It 
will be increased to reflect 
co-managers' demand. The issue 
has a 12-year maturity and the 
interest rate will be fixed at 
4 per cent above Libor with a 
maximum of 8 per cent. Fees 
total 73 basis points. 

Although the coupon looks 
attractive for this sovereign 
name, which has not borrowed 
in the Boater market before, the 
bonds may not find strong 
interest since investors have 
become disenchanted with 
capped floaters- Most such 
issues in the D-mark market 
have fallen sharply and 
investors have lost money. As a 


result, lead manager CSF8- 
Effectenbank took the unusual 
syndication route. 

The Swiss franc foreign bond 
market was stable yesterday. 
The rush of new issues con- 
tinued. Ireland is raising 
SFr 150m through a 10-year 
public deal. UBS set the coupon 
at 94 per cent and issue price 
at par, terms which other 
syndicate managers thought 
tight. 

Humana, the US health care 
group, launched a SFr 120m 
12-year issue, led by Morgan 
Guaranty (Switzerland). This 
has a 54 per cent coupon and 
par issue price and is swap- 
related. 

Generale Occidental e, the 
French-based holding company 
of Sir James Goldsmith, chose 
Soditic to lead a SFr 100m 10- 
year issue. The yield was in- 
dicated at 5} per ceqt 


Big Swiss 
banks to 
cut 


III HI 


commissions 

By Wafiam DuUferc* In Geneva 


Tokyo plans 
study of stock 
index futures 

By Yoko Shibata in Tokyo 

THE TOKYO Stock Exchange, 
which launched a futures con- 
tract on Japanese government 
bonds Last year, is to undertake 
a study of stock index futures. 

Mr Michio Takeuchi, the 
exchange’s president, acknow- 
ledged that investor enthusiasm 
for index futures would need 
to be generated, but said that 
the study should be made 
before demand surged. The 
study will be carried out by the 
Securities and Exchange Coun- 
cil. 

The Osaka Stock Exchange, 
which has been conducting a 
similar study since 1983, is 
lobbying the Ministry for per- 
mission to begin trading the 
futures this year. 

The Tokyo exchange also 
faces competition from the 
Singapore International Mone- 
tary Exchange (Simex). which 
plans this year ot introduce 
futures on the Nikkei average 
of 225 shares. 

• Sydney Stock Exchange 

(SSE), whic already trades 
gold and silver options, will 
today introduce traded cur- 
rency options on the Australian 
dollar. The contract will be 
US$10,000 expressed in Aus- 
tralian dollars, a tenth of the 
size of options already traded 
on the Sydney Futures 

Exchange. 

The SSE has a link with the 
Montreal and Vancouver stock 
exchanges as well as the Euro- 
pean Options Exchange in 
Amsterdam. 


More renegotiations for ENEL 


BY PETER MONTAG NON. EUROMARKETS CORRESPONDENT 


FLUSHED WITH the success of 
its recent $300m Euronote 
facility. ENEL, Italy's electricity 
utility, has turned its attention 
once more to renegotiating 
older credits. 

It is asking for new terms 
on the balance of a 3500m, eight- 


company, is raising $200m 
through a five-year revolving 
credit led by Credit Suisse First 
Boston. 

Unusually for a corporate 
deal, this credit does not carry 
a Euronote option and is de- 
signed principally to back up 

£* j b«rs2s: 

peap and Japanese banks look- 
ing for a spin-off in the form of 


resistance from US banks 
against joining US corporate 
deals when they think their 
existing business is being 
poached away from them. 

Mindful of this. CFSB is not 
inviting any US banks to join 
the Beneficial deal. Parti d- 


carrying interest at a margin of in the US. The borrower 


} per cent over US or Canadian 
prime rates. 

The charges, for which parti- 
cipating banks are being offered 
a 4 per cent renegotiation fee, 
involve a new margin of 45 basis 
points over the US domestic 
certificate of deposit rate or 4 
per cent over the London Inter- 
bank offered rate (Libor) for 
Canadian dollar deposits. 

Affected is the balance of the 
credit or $180m in US currency 
and C$120m. Citicorp is agent 
for the US dollar tranche and 
Bank of Montreal for the 
Canadian portion. 

Elsewhere Beneficial Corpora- 
tion, the US consumer finance 


reckons that it is making a sub- 
stantial cost saving on the 
annual commitment fee for a 
Eurocredit rather than a US 
domestic borrowing. 

The fee starts at 10.5 basis 
points, but if the credit is used 
for more than 180 days it will 
rise to 12fi points. Drawings 
wilt bear interest at a margin 
of 15 basis points over Libor, 
though this margin will rise 
after 90 days* cumulative usage 
to 20 points. 

An attraction of the Euromar- 
kets for US borrowers since 
last year has been that commit- 
ment fees are substantially 
lower on this side of the Atlan- 
tic. though this has led to fierce 


management position i in an) 
future Eurobond deals launched 
by Beneficial. 

Among other new deals this 
week, Chuo Trust, the Japanese 
investment house, has launched 
a 3200m certificate of deposit 
programme with Citicorp as 
sole dealer. Certificates of 
deposit are similar in most 
respects to Eurocommercial 
paper, except that borrowers 
are banks. Bankers say there 
is a growing awareness that 
distribution methods created 
for commercial paper could 
also be used for certificates of 
deposit 


German utility to raise DM 500m 


RHEINISCH - Westaiisches 
Elektrizitatswerk (RWE), West 
Germany’s biggest electricity 
utility, is planning a warrant 
issue of bonds of up to DM 500m 
in the next few weeks, to help 
finance its current five-year in- 
vestment programme, worth 
some DM 15bn, writes Rupert 
Cornwell in Bonn, 

Mr Friedhlem Gieske. an 


terday that the offering; the 
terms of which have yet to be 
fixed, will take place shortly 
after the company's annual 
meeting on February 27. Share- 
holders are likely to be asked to 
approve an increase of DM 200m 
in the authorised capital from 
the current DM 2 .25tra. 


help finance its Investment pro- 
gramme, which will partly be 
directed towards improving 
environmental standards. 

In the year to June 1985, 
RWE boosted turnover by &2 
per cent to DM 15bn. The total 
of electricity supplied climbed 


RWE is also planning to in- by 3.5 per cent to 125-9bu kilo, 
crease its tariffs on July 1 to watt hours. 


SWITZERLAND'S BIG bank 
syndicate, which dominates the 
Swiss franc bond market, is 
reducing its commissions, in 
order to attract foreign bor- 
rowers, according to a com- 
munique from Union Bank of 
Switzerland. 

The syndicate is also intro- 
ducing a more flexible quota 
system among its members, 
allowing those who do not wish 
to take up underwriting com. 
nntments to waive them, with 
other members taking up the 
quotas. 

This move will “make it 
possible to give improved con- 
sideration to the requirements 
of the Individual institutions," 
UBS said. 

The fee-c«tting action by the 
big syndicate is a response to 
the increasingly aggressive 
penetration of the Swiss franc 
issuing market by foreign — - 
especially American — banks 
operating together with the 
smaller syndicates. 

UBS would not disclose the 
precise reduction in commis- 
sions but a spokesman said it 
would incorporate a direct cut 
in fee* on issues with shorter 
maturities of eight to 10 years 
and a flattening of the fee 
structure on longer maturities 
np to 30 years. 

A banker from a competing 
syndicate said the standard fee 
operated bv the big bank syndi- 
cate was 3.75 ner cent pn a 
10-year issue. Other syndicates 
had been charging 3 per cent 
plus out-of-pocket expenses oat 
10-year issues, giving an overall 
fee of around 34 per cent. 

On the longer maturities, 
however, the big syndicate had 
already started to conform with 
the lower fees charged by rival 
syndicates, the banker claimed. 

One problem has been that 
with the easing of commissions 
on longer-term bond issues a 
15-year issue has come to have 
the same fee as a 12-year issue 
in contradiction of the accep- 
ted standard that the fee should 
increase or decrease by 4 per 
cent per year of maturity. The 
big syndicate was seen as try- 
ing to correct this anomaly by 
yesterday’s move. 

The big syndicate, which 
includes among its members all 
the big five Swiss banks— Union 
Bank of Switzerland. Swiss 
Bank Corporation, Credit Suisse, 
Swiss Volksbank and Bank Leu 
still bolds some 70 per cent 
of the Swiss * franc bond 
market . 


Paris wakes up to the 
threat from London 


of Mr David Dwatresme, the 


BY DAV9 MARSH IN PARIS 

“ WE DON'T want the denation- is hardly surprising that Paris 
alisatums to take place In has been experiencing a range 
London,’’ says one of France's 0 t headhunting exercises and 
top investment bankers. His financial regroupings -which 
remark sums up the challenge are starting to take on a dis- 
facing the French financial tinctly Anglo-Saxon flavour- 
community as the Paris market Most notable has been the 
prepares for a aeries of flota- departure announced last week 
turns of French state-owned 
companies later this year. 

Coupled with the. deregula- 
ting measures promulgated by 
Mr Pierre Beregovoy, the 
Finance Minister, the prospect 
of privatisation after the prob- 
able return to power of a Right 
wing government in the March 
elections is leading to an un- 
preeented shake-up of the 
Frnech financial scene. 

The Paris bourse is struggling 
to cope with the introduction 
of new computerised trading 
techniques, planned to start up 
gradually in July, as well as of 
a futures market in bonds, 
likely to start in mid-February 
after several months’ delay. 

Both measures are necessary 
to speed up the adaptation of 
the Paris market to the con- 
tinuing boom in trading volume 



Mr David Dautresme, leaving 
Credit da Nerd for Lazard 
Freres 

chairman of Credit du Nord. to 
head a new financial services 


1 ?2? ds e*® 1 **®; department at Lazard Freres. 


ti anally, Paris banks and 
brokers are aware that the pros- 
pect of sales of state holdings, 
allied to the increasing com- 
petitive muscle of London 
securities bouses, is increasing 
farther the ride that placement 
and trading business could 
migrate from Paris to London. 

As a sign of the upheaval in 
Paris, bond market trading last 
year rose 75 per cent to FFr 
717.4bn compared with 1984 
when turnover was already SS 
per cent up on 1983. Last year’s 
volume was nearly 12 times the 
total in 1980. 

Equity market volume last 
sear rose in Paris to FFr l42bn, 
50 per cent up mi 1984 and a 
rise of nearly 150 per cent 
from 1980. Equity market 
capitalisation in Paris at the 
end of last year was Fr 64 2.6b n, 
three times higher than at the 
end of 1982, while capitalisation 
of the bond market doubled 
over that period to FFr l,540bn. 

Against this background, it 


Several small but combative 
securities and money broking 
houses have recently been set 
up to profit from the buoyant 
market conditions. Apart from 
new opportunities in bond 
futures trading, operators have 
also been attracted by such 
areas as commercial paper. 
Starting in December, the mar- 
ket in paper issued by large 
companies has already totalled 
nearly half the FFr lObn total 
being predicted by the Finance 
Ministry for the whole of 1986. 

A cluster of foreign banks, 
including leading operators 
such as Credit Suisse First 
Boston which are pot yet 
directly present cm the Paris 
scene, have been pondering 
possibilities for setting up 
Shop. 

A further enticement is the 
prospect that remaining French 
exchange controls will progres- 
sively be phased out after the 
March elections. This would 


open the way for more innova- exaggerated. 


October 1985 

This announcement appears as matter of record only 



Companhia Nacional 
de Petroquimica, EP 

DEM100,000,000 


Loan and Swap 
Arranged by 


Fixed Rate .Loan 


Lloyds Merchant Bank Limited 


Lead Managed by Bankers Trust International Limited 
The Daiwa Bank, Limited 
The Mitsubishi Bank, Limited 
Schroder, Munchmeyer, Hengst & Co., Bank 
The Sumitomo Trust & Banking Co., Ltd 
The Toyo Trust and Banking Company, Limited 

Provided by Bankers Trust Company 
The Daiwa Bank, Limited 
The Mitsubishi Bank, Limited 
Schroder, Munchmeyer, Hengst & Co., Bank 
The Sumitomo Trust & Banking Co., Ltd 
The Toyo Trust and Banking Company, Limited 


Agent Bank 



Lloyds 

Merchant 

Bank 


Goldman Sachs 
man recruited 
by Merrill 

By Alexander Nicoif 

MERRILL LYNCH Europe is to 
seek a greater role in syndicat- 
ing international equity Issues 
with the appointment of Mr 
Richard Lutyens, a Goldman 
Sachs vice president, as a 
managing director in its invest- 


ment hanking group. 

Mr Lutyens will be respon- 
sible for originating new issue 
business -for syndication by 
Merrill, working with the in- 
vestment bankers in the home 
countries of issuing companies. 
Although Merrill plays a sub- 
stantial role in the developing 
international equity market, it 
has not so far led any Euro- 
equity issues — where Eurobond 
syndication methods are used. 

Merrill, as well as distribut- 
ing shares in US companies 
worldwide, is among the US 
securities houses which are 
active in round-the-clock share 
trading. 


DOMESTIC BOND 
MARKETS 


Fresh buying 
in Frankfurt 

Domestic bond prices ended 
higher in active bourse trading 
in Frankfurt, with foreign and 
domestic investors opening fresh 
positions after the US credit 
market’s recovery. 

Trading was extended for the 
fifth time in the New Year due 
to heavy turnover in shares. The 
longer' end of the bond market 
gained- most strongly, adding 
around 35 pfennigs, while short 
maturities rose by as much as 
10 pfennigs. The- relative 
stability of the dollar under- 
pinned tiie rises. 

Zurich up slightly 

In Zurich, government bond 
prices rose slightly where 
ebanged. The two 44 per cent 

Swiss Federal bonds listed on 
the primary market rose 0.25 
points each and both closed at 
102.5 per cent. 

Swiss Bank Corporation is 
issuing a minimum SFr 200m 
25-year domestic straight bond 
with a 5 per cent coupon and 
par issue price. The bond can be 
called after 15 years at 1024. 
It is on sale until January 23 
with payment due February 10. 

EdF issue p lanned 

The State-run Electridte de 
France (EdF) is planning to 
launch a domestic bond issue 
pected to be up to FFr 5bn. 
F said it had requested 
Treasury authorisation for an 
issue towards the end of January 
but declined to comment op the 
amount or terms. 

Agencies 


FT INTERNATIONAL BOND SERVICE 


Listed are the 200 latest international bonds for which there is an adequate secondary market. 

Closing prices on January 15 


US DOLLAR 
STRAIGHTS 


20D 

100 


600 

100 

IS 


Anwv 104 92 100 

AlR«X Credit 10*. 90 ... 100 
Allan. Ric&ftflid 104 00 
Avstrolit Com. 11 as 
Aunnfia Com. 1TV0Q 
BP JCaoital .114.92 ISO 
Campbell Soup 1Q4 95 100 

Canada 114 90 

Canadian Pac. 10% 93 
Canadian Pac. 12*» 99 

CEPME UP. 91 100 

Chovren USA 124 89 ... flOO 

Citicorp 10 88 200 

Citicorp tot 96 200 

Coca Cola lit. 91 «... 100 
Danmark Kg dm. 114 89 100 
Danmark Kgdm. 114 90 100 
Danmark Kgdm. 114 92 100 

EOF 10 95 225 

EEC 84 90 350 

EEC 114 90 100 

EIB 12 96 .... 200 

B. Lilly W. 92 190 

Export Dev. Cpn. 10 90 100 
Export Dev. Cpn. 12 89 
Fed. Den. Stra. TO*. 95 
Ford Motor Crd. 104 81 
Font Motor Crd. 114 90 
Ford Motor Crd. 12 B5 
Gen. S. Crad. 104 00 

GMAC 104 89 200 

GMAC 104 92 250 

•ADS 104 95 ISO 

IBM Credit 104 2000 ... 300 
Kellogg Co. 104 90...... 100 

Kellogg Co. 114 92—... 100 

LTCB 124 91 -MO 

Mitsui Trust 114 90... MO 
Nippon Cr. Bk. 104 95 
PHIsbury Co. 104 93 ... 

Pru Realty S. 124 85... 
Qantae Airways 104 96 
Quebec Hydro 114 82... 
Queensld. Gvt- 104 95 
Ralston Purina 114 95 
Ralston Purina 124 89 
Saskatchewan 104 92... 
Saskatchewan 114 69... 

Statnil 10 90 - 

S. Wales Tr»y. 114 90 
Swad. Exp. Cred. 10 92 
Sw. Ex. Cr. 124 89 XW 
Sweden Kgdm- 104 90 
Sweden Kgdm. 114 89 
Swadsn Kgdm. 114 94 
Tenneco Cpn. 104 95... 
Texaco Capital 10 95... 

Utd. Tech. Fin. 104 95 
Victorian Rep. 114 92... 

World Bank 104 95 — 

World Bank 124 94 


. Change gn 
Issued Bid Offer day week Yield 


MO 

100 

ISO 

100 

100 

200 


160 

MO 

540 

140 

MO 

100 

150 

WO 

100 

100 

170 

150 

MO 

100 

200 

200 

100 

150 

300 

MO 

ISO 
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1014 WZ4 +04 -24 0.92 
1044 1044 +04—2 1.54 
904 084 +04 -24 10.83 
107 W74+04-34 9.7* 
1004 M04 +04 -24 10.07 
10641004' +04 -2 9.77 

1064 1064 +04 -14 9-50 
1074 1004 +04 —14 9.12 
106 M64 +04 -2 9.71 
1094 1M4 +04 -14 11.06 
10Z4 103 +04 -IV 9-« 
1044 1064 +04 -041*80 
1014 102 +04 -04 9-17 
1014 M14 +04 -24 1035 
10041074-04-2 10.11 
1044 1044 +04 -24 9.5* 
1064 105 +04-24 0.77 
1084 W74 +04 “24 9-95 
M04 1004 +04 -2*. 9.91 
1004 W14 +04 ”14 9.34 
1054100 +04 -IV 94* 
1114112 +04-3 0.90 

1044 1054 +04 -14 9.23 
1024 103 +04 -2 9.17 

1004 11*4 +04 “14 9.23 
1014 M2 +04 -24 9 -»1 
M14 1024 0 -24 10.02 
1034 1044 -04 -24 W.10 
1004 1074 +04 -24 M.7S 
1024 1034 +04 “14 9*4 
W24 1034 +04 -14 9-12 
10141024+04-14 9.01 
1034 1034 +04 —2V 0*0 
flOTa 1034 +04 -14 9 95 
104 W«4 +04 -14 9*1 
1044 1054 -04 “24 10.10 
1124 1134 +04 -24 »*2 
tM54 1054 +04 -14 M.03 
M34 1034 +04 -24 10*3 
M04 1014 +04 -14 10*6 
1094 1104 +04 -2 M.30 
1034 M3V +04 -24 9.77 
1074 1084 +04 -.14 9.08 
W14 1024 +04 -34 3*7 
100 1004 +04 -*4 10*1 
109 1094+04-14 9.57 
7044 1054 +04 -24 9.60 
1074 1074 +04 -2 9.41 
1014 M24 +04 -24 9*0 
1064107 +04-24 9-71 
1014 1014 +04 -2 9.0* 

1074 1004 +04 -14 9*9 
10*4 105 +04 -24 9*7 
1004 1074 +04 -14 9.30 
1084 1004 +04 “24 M.13 
1024 1034 +04 -2410.22 
•+88 SO +04 +04 12.3* 
WZ4 1034 +04 -IV M.09 
1074 108 +04 -14 9.99 
10Z4103 +04-24 9*8 
1104 H*4 +04 -24 9** 


OTHER STRAIGHTS Issued HM Offer day week Yield 
Beraleye Au. 124 90 AS 60 914 924 +04 0 15 JO 

Crvditannalt 124 90 AS SO 
PepsiCo C. R. 13 90 AS 50 
Swed. Ex. Cr. 13 88 AS 40 

Ann 104 90 CS 50 

Cenad. Pac. 104 90 CS 7S 
7S 
75’ 

75 
75 
50 
65 


Avenge price change*.-- On day +04 an week -r14 


DEUTSCHE MARK 
STRAIGHTS 


Aslan Dev. Bank 8 9* 200 
Austria Republic 74 94 200 
Baxter Tnvenol 74 9* 200 
Copenhagen 74 86...... ISO 

Credit National 84 94... 300 
Dow Chemical 64 SB... 300 

EIB 74 84 200 

ESCOM 8 92. - 150 

fcx.-lm. Bk. Korea 74 90 100 
Ferrovie Qello 5«. 8 91 100 
Finland Republic 7 82... 200 
Gould Int. Fin; 74 91-. 100 

Ireland 84 92. ISO 

Japan Fin. Cpn. 74 91 100 
Mtabahi. H. 34 99 WW 300 
Mtabahi. H. 34 88 XW 300 
Mtsbahl. M. 34 80 WW MO 
Mtabahi. M. 34 88 XW WO 
Quebec-Hydra 74 88 ... 200 

Rente 74 96 - 100 

Soe. C. Nuclear 74 95 150 
Soc. C. Nuclear 8 91... 100 
S. African Tran- 74 82 100 
World Bank 7 95 600 


Change on 
Issued Bid Oiler dev week Yield 


CIBC 104 80 CS 

Genaar Fin. 114 95 CS 
Montreal 114 95 CS ... 

Seers Aec. 104 92 CS 
Winnipeg C. 104 90 CS 
Chrysler F. C- 17 80 W _ 

KOP We 91 NS SO 

Kradtbk. Lux. 17 88 N1 70 
Bayer Vim. B4 88 Ecu 60 
Chrysler F. C- 9 92 Ecu 75 
Xerox Can. 84 90 Ecu 40 
Honda WW 34 90 FI... WO 
Honda XW 34 90 FI „ MO 

Thyaaen 74 90 FI 50 

Wareklhave 74 90 FI... 75 

Weaaeiwn 64 90 R ED 

Mobil Cpn. 114 90 FFr 800 

Amav 11 83 t 50 

Australia Com. 11 92 £ *0 

EIB 114 98 £. SO 

GMAC UK F. 104 90 £ 30 
Imp. Ch. Ind. 114 83 £ 75 
Imp. Ch. Ind. 104 92 £ 75 

McDonalds 104 80 £... 40 

Mtabahi. F. HK 11 90 £ 60 

NSW Traaey. 104 92 £ 50 
Priuatbanken 114 92 £ 20 

Rank Xerox 11 98 £. 40 

Royal Ind. 104 92 £... 80 

Tricon trot XW 11 92 £ 35 

Tethae. Forte 114 90 £ 50 

World Bank 114 96 £ 100 

COE 84 95 LFr. 800 

N. Lux. Al. 104 92 LFr 600 

FLOATING RATE 
NOTES Spread 1 

Abbey Natni. 5 2000 £ 04* 
B'kamerica O/S 54 96 04 
Bankers Trust 5 2000... 04* 

BFCE 54 99 04 

BNP 54 95 0.06 

BNP 54 99 04 

Britannia 5 93 E 04 

CCP 54 97 0 

Chase Man In 54 2009 04 

Crtlcarp 5 2036 0*26 

Credit Lyonnais 54 96 04 
Credit Lyonnais 5 2000 04* 

EEC 5 90 04* 

ENEL 5 2000 04 

Ireland 54 97 04* 

Loyds Bank Pirp 04 

Man. Hanover 5 97 ... 04* 
Midland Bk. Pgrp. 5 ... 04 
NetWest P*rp. A- 54„. 604 
N«jW*ft Perp. B 54... f04 


944 954 -04 -04 14.31 
1004 1014 -04 -34 12-66 
974 904 -04 0 13.00 
102 1024+04-7 10.06 
994 1004 +04 -04 10.35 
WO »»4 +04--1-' 10.93 
1024 VC, 0 -2411*8 
1054 IDS'. +04 +04 10.50 
199 09*i 0 -14 10.76 

1024 1024 -04 -IV 9.93 
1964 994 0 +0417.73 
196 97 -04-0417 03 

199 100 -04 -04 17.11 
1004 101 -04 -04 8.05 
954 974 -14 -14 9.58 
984 904 -04 -04 8.93 
10541064 O -04 2.*7 
904 804 O -04 « 50 
1034 104 +04 -04 8.28 
W24 101 -04 -04 6.7B 
MQ4 1014 -04 -04 6 *8 
1034 10*4 +04 +04 10.04 
944 95 +04 0 1218 
954 954+04-041180 
984 8*4 +04 -04 11.88 
944 954 +04 —04 11.94 
- 954 984 +04 -1 11*5 
94 944 +04 -04 12.04 

964 864 +04 -0411.93 
864 964 +04 -041221 
934 934 +04 -04 12.06 
984 99 +04 -04 12.14 
954 954 +04 -04 12.(7 
334 9*4 -04 -04 12*5 
904 914 +04 -04 13.11 
954 984+04 -1412*2 
974 974 +04 -04 11.07 
»4 »4 0 +04 9.00 
10Z4 1034 -04 -04 9.78 


. Scotland 5 Pern. 

R. Bk. Scot. 54 2006 £ 


04 

04* 


107 1074 +04 -04 6*4 
10*4 M64 +04 +04 8.70 
1014 WZ4 +04 +04 0.90 
1014 1024 +04 +04 7.09 
M74 10* +04 +04 0*8 
101 1014 -04 -04 0.60 
10341044 O +04 8.62 
944 95 +04 +04 9.16 
W04 W14 +04 0 7.40 

1044 1064 +04 —04 6*2 
1024 1034 +04 +04 6*6 
10*4 1064 -04 -04 6A5 
1054 1054 -04 +04 7.01 
10*4 «54 +04 +04 6*2 
1604 1014 -2 -5-11*0 
324 03 -04 -04 6.08 
10* 107 +14 +14 1.41 
804 914 -04 -04 5.79 
1034 10*4 O +1 0.00 

10 * 10*4 +04 +04 7.10 
1004 1014 0 +04 7.07 
1064 106 +04 +04 6.72 
024 93 0 +04 9.11 

1024 1034 +04 +04 8*4 


86.95 

99.00 

15/1 

114 

99.67 

99.77 

30/3 

04 

994 

99*8 

11/3 

8.31 

100*8 

100.10 

13/3 

64 

Ml .17 

101*7 

10/1 

8.89 

M0*8 

100*8 

22/3 

84 

89*9 

99.57 

6/4 

114 

90.50 

88.86 

6/4 

8.06 

100.05 

100.15 

S/3 

8*1 

99.28 

99.38 

27/1 

8.23 

100*5 

100.66 

11/4 

84 

100.12 

100*2 

M/1 

7.94 

09.72 

99.79 

8/7 

B.M 

100.02 

100.12 

1/3 

84 

100*5 

MO. 15 

28/2 

8.44 

100*7 

100*7 

9/8 

84 

90.24 

99*4 

22/2 

8.19 

MQ.18 

M0.28 

19/6 

84 

MO. 16 

100*8 

9/7 

8*1 

100.1 a 

100*9 

10/2 

84 

M0.04 

100.14 

11/8 

6.44 

09.03 

99.13 

4/2 

114 

100,17 

MO, 27 

18/3 

84 

99*7 

100.04 

7/7 

8.06 

99*3 

99*6 

18/2 

11 .59 


934 0*4 0 1.10 

904 994 +04 18.E5 
1704 1774 0 11.81 

1574 1584 +04 -1.88 
984 1004 +04 -0.86 
M24 M04 0 -0.83 
113411S +04 21*1 
119 120 -0V <2.22 
1104 112 —04 0A7 

M141024+04 1.87 

1.57 

4.90 


Average price changes-. On day 0 on week -04 


SWISS FRANC Change on 

STRAIGHTS Issued Bid Offer day week Yield 

Avon Cep. Cpn. 64 94 190 f102 1024 0 +04 5*7 
“ — 75 n06 1064 +04 +04 8*3 
120 t1034l034 0 +04 5*5 


Br. Land Comp. 04 99 
Council of Europe 6 92 

Creditanstalt 54 94. 

Deutsche Bk. 54 95 ... 

EIB S'. 94 

Gen. Occidentals *4 94 
Glendale F. S&L 54 90 
Ind. F. Finland 64 94... 
Int. -Am. Dv. Bk. 64 84 
N. Zealand Steel 64 96 
O boros. Kftwk. 54 BS.„ 

Olivetti Ind. 64 95 

PepsiCo 64 95 

Ralston Purina 54 9*... 
Santee Finance 6 94 ... 
Tokyo Elec. Pr. 54 93— 
Tokyo Metropolis 54 84 
World Bank 54 94 


0 

MO T1004 1004 -04 -04 5.41 
100 110*41044 O -04 4.73 
120 t1024 M3 -14 +04 6*5 
*0 11104 1104 +04 +04 3-12 
MO 1984 30 -04-04 8.06 
*0 110141014 -04 -04 8*1 
120 1104 10*4 -04 v04 5*2 

70 mn 1014 -04 -04 6.50 
100 11024 1024 -04 -14 5.01 
MO 1102 1024 +04 -04 6*1 
130 11034 104 -04 -04 4.72 
12S 11024 103 -1 -14 5-00 

130 11004 M04 O -04 5.90 
120 H0*4 M*4 +14 +14 *.71 
80 *11034 1034 +04 +04 4.7* 
190 HO* 1044 +04 -04 6.18 


Average price changes— On tfey —04 on week -04 

Chenoe on 

YEN STRAIGHTS Issued Bid Offer day week Yield 

Caress Nat. Tel. 64 02 26 974 » 0-1 6.67 

Goodyear T. 6 R. 74 B5 2S 1014 1014 O -14 «*1 
ML Bk. Denmark 7 92 10 1004 W04 +04 -1 8*7 

New Brunswick 74 95 TO 103 1034 +04 -04 6.86 
Swed- Exp. Cred- 0 80 1* 734 7*4 +04 +04 6.88 

Average price changes... On day 0 on wea k —04 

Change on 


United Kingdom S 92... 0 

Woolwich 5 99 C 04 _ 

Ave r age price changes... On day +0.03 on wk. -0.03 

CONVERTIBLE (Me. Cm. Chg. 

BONOS date price BM Offer day 

Ajinomoto 3 99 4/84 1063 1284 1294 -04 7.87 

Comcast 7 2000 — 12/8623*7 1116 116 +1 19*9 

Faniic 34 90 - 1/94 7032 1984 1874 +04 04*3 

Fuji Hvy. In da. 3 2000 6/95 878 ~ “ 

Fujitsu 3 99 6/84 US) 

Kumagal Guml 34 2000 3/flG 600 

Marui 34 99 7/94 1102 

Mitsubishi Bank 24 00 8/05 1789 
Mitsubishi Elec. 24 00 3/95 422 

Murats 34 2000 7/84 2389 

Nippon Elec. 24 2000... 1/06 1296 
Nippon Oil Co. 3 2000 5/06 323 
OKI Elec. Ind. 34 99 M/0* 60S 
Seklsul House 3 99 ..... 6/64 612 15741584 —04 
Sumitomo Bk. 2% 2000 8/85 2142 054 964 0 
Sumitomo Cpn. 24 99 B/S4 593 1444 1454 0 2.33 

Taiyo Yuden 34 2000.., 3/05 1078 M08 110 -1 on 
Tekeda Rkn. 34 2000... 10/84 7883 f94 SB +04 8.5 
Tokyo S yo El. 34 89.. .12/84 772 1024 1034 -04 a .23 
Toshiba Crmcs. 3 2000 4/85 1734 884 884 +04 1&e» 

N|ppon Oil 24 92 SFr.,. 3/84 M62 HOI 1 , 1024 -04 1928 
Nippon Shn. 2 32 SFr.,. 3 /8 4 801 til 84 1184 —04 12.90 

Aafca S 92 DM.j.... .12/83 530 1074 MB4 —04 15.56 

Renown 34 90 DM 3/85 675 1034 1044 +04 0*7 

Sum Realty 84 02 DM 2/83 338 408 409 +« -3*9 

* N ® Information available— previous day's price. 

. Only on* market maker supplied e price. 

yield to redemption of 
tho mid-price, the amount Issued Is In mllHone of 
currenoy unite except for Yen bonds where it Is In 
earlier*' Cb * n ®* 00 weak— Chanda over price a week 

wiM indicated. Coupon shown la minimum. C.dto- 
Date next coupon become* affective. Spread -Mergm 
above sU-month offered rato ft three-month; 5 above 
mean rate) fa rUS dollars- C.con—The current coupon. 
Convertible Bond**. Denominated ,n dollars unless other- 
wise indicated. Chg. day * Change on day, Cnv. date™ 
First data lor conversion into eharee. Cnv. once — 
^ nd R« r aha re expmssad in 
currency of share et conversion rate fixed ai Issue. 
Pram— Percentage premium cd the currant eNectivn 
price of acquiring shares via the bond over tho most 
recant price of die shares. 


O The Financial Timex Ltd.. 1988. Reproduction in whole 
or in Port In any form not permitted without written 
consent. Data supplied by DAT AST BEAM international* 
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tive fund management in areas 
like futures and options and 
would also strengthen the role 
of Paris as a financing centre 
for international borrowers. 

On the denationalisation front, 
top French state-owned com- 
panies have during the last few 
week* been actively preparing 
to bring in private capital after 
the elections. "The market is 
likely to be mre dutered in 
June than January.” remarked 
the managing director of a top 
state controlled company yester- 
day. 

The Compagnie Financier? de 
Suez Industrial and financial 
holding company is expected to 
release details later this month 
of a financing exercise likely 
to pave the way for the issue 
of voting shares to the public. 
Thomson CSF and Alcatel, both 
majority owned by nationalised 
companies, have made no secret 
of their wish to dilute the 
State’s stakes in their capital. 
Alcatel is likely to issue next 
month up to FFr lbn in 
convertible bond s — although 
officials at the group say at 
present this will not lead to 
any dilution in the 68 per cent 
stake owned by the nationalised 
CCS group. 

Rhone Poulenc, which offered 
FFr 1.14bn in non-voting loan 
stock (certificates d'investiss- 
ment) on the Paris market in 
October, has made clear this 
week, through Mr Loik Le Floch 
Prigent, its chairman, that H 
faces “with equanimity" the 
prospect of privatisation. 

The Cl issue caused contro- 
versy in Paris because of the 
role played in placing the shares 
abroad by Dillon Read’s London 
investment hanking arm. headed 
by Mr Pierre Moussa, the former 
Paribas chairman who was 
forced to resign by the Socialist 
government in 1981 in a row 
over nationalisation. Bankers 
say that heavy foreign demand 
for the Rhone Poulenc CIs in 
recent weeks may mean that as 
much as 00 per cent of the 
issue is in foreign hands, 
although Rhone Poulenc 
officials say this estimate is 
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Wong Sulong on a confrontation between two former friends 

Battle for Promet comes to a head 


"A SIMMERING battle between 
two prominent businessmen 
from Malaysia and Singapore 
for the control of Promefr-foiv 
xner stock market favourite 
among local and foreign in- 
v esto rs alike — is now in the 
open and is due to be resolved 
at an extraordinary general 
meeting next Wednesday. 

It pits Tan Sri Ibrahim 
Mohamed, flamboyant Malaysian 
entrepreneur, against Datuk 
Brian Chang, Singapore en- 
gineer turned businefiaman 
The meeting next week is being 
held at the request of share- 
holders including Morgan Gren- 
fell nominees, and is aimed at 
removing Tan Sri Ibrahim as 
Promet’s chairman. Datuk 
Chang has denied that he is 
behind the move, although Mor- 
gan Grenfell has acted for him 
an the past. 

Expected to lose 

It is widely expected by finan- 
cial analysts in Kuala Lumpur 
that Tan Sri Ibrahim will lose 
the contest Datuk Chang and 
his family own between 30 and 
40 per cent of Promet, while 
Tan Sri Ibrahim's stake is 
believed to be about 10 per 
cent 

The two men were friends 
during their student days in 
London. Their split casts a big 
question mark over the future 
direction of Promet, the marine 
engineering and construction 
group which has more than 100 
companies incorporated in 12 
countries. Including Malaysia, 
Singapore and Hong Kong. 

In 1980, while in their late 
30s, the two took over the loss- 
making Bo vis South East Asia 
from P & O of the UK, re- 
named It Promet (short for 
Progressive Methods), and 
turned it into one of the most 
sought-after shares on the 


Malaysian and Singapore stock 
exchanges. 

Investors were attracted by 
the growth potential under the 
dynamic duo. Datuk Chang had 
by then built up what was one 
of the biggest and most profit- 
able oil rig businesses in South 
East Asia and Tan Sri Ibrahim 
was hot currency because of his 
dose personal links with Dr 
Mabathir Mohamad, the Malay- 
sian Prime Minister. 

The Ibrahim-C hang partner- 
ship also came at a time of 
improvement in the political 
and business environment be- 
tween Malaysia and Singapore 
after many years of frosty rela- 
tions. 

By the end of 1963, the group 
was ranked 14th among com- 
panies on the Kuala Lumpur 
Stock Exchange, with a market 
capita l isat i on of 1.08bn ringgit 
fUS$450m). Its shares, which 
at one stage were chased up to 
11 ringgit, have over the past 
two years experienced a free 
fall. They now sell at around 
80 cents — below the 1 ringgit- 
par value— capitalising the com- 
pany at only 268m ringgit. It 
now ranks 77th on the KLSE. 

From pre-tax profits of 115m 
ringgit in 1983, earnings fell 
sharply to 68m ringgit in 1984, 
and 14.5m ringgit for the first 
six months of 1985. 

In the heady days when It 
seemed almost nothing could 
go wrong, Tan Sri Ibrahim, as 
executive chairman, operated 
from Kuala Lumpur and looked 
after the construction side of 
the business, while Datuk 
Chang, as managing director, 
stayed in Singapore and con- 
cerned himself with oil rigs and 
marine engineering works. 

Commitments were often 
made by one party and later 
confirmed over the telephone 
with the other. “ It was a very 
relaxed relationship, and tor a 
while, it worked out well,” said 


a banker familiar with the Pro- 
met group. 

Strains emerged when Tan Sri 
Ibrahim began to diversify his 
business interests. He became a 
major shareholder in Selangor 
Properties, which is developing 
54 acres of commercial land 
in Kuala Lumpur and is caught 
in the office property glut He 
also became managing director 
of Idris Hydraulic, the listed 

vehicle of the ruling United 
Malays National Organisation. 
Datuk Chang found himself 
having to spend more and more 
time in Kuala Lumpur. 

The fortunes of Promet also 
took a sharp downturn with 
the fall-off in orders for oilrigs 
and the decline in the construc- 
tion industry, and this aggra- 
vated matters. 

Several major investment 
decisions now appear to have 
been 31-timed. In 1983. Promet 
committed US$160m to oQ 
exploration in China, Indonesia 
and Malaysia and, despite opti- 
mistic remarks by directors, 
these investments are not 
expected to yield the rewards 
commensurate .with the risks 
taken. 

Lukewarm interest 

Promet was also given a 
government franchise to 
develop. Langkawi Island in 
northern Malaysia into a major 
tourist resort The project is 
expected to cost more than 
US$1 bn, but foreign and local 
investors have so far shown 
lukewarm interest in participat- 
ing in various opportunities 
offered by the project. 

Meanwhile borrowings bad 
steadily risen to 270m ringgit, 
which while not dangerously 
high, were a cause for concern. 

Tan Sri Ibrahim and his 
brother, Abdullah, who is also 
a director of Promet, are in 
addition believed to be saddled 


with sizeable personal loans 
which toe banks are pressing 
them to repay. Last week. Over- 
seas Union Bank of Singapore 
filed a High Court suit seeking 
to recover US$25m from 
Abdullah, who is reported to be 
in the US for medical treatment. 

Problems between Tan Sri 
Ibrahim and Datuk Chang came 
to a head when the former 
signalled his intention to inject 
his 19 per cent stake in 
Selangor Properties into 
Promet 

He was believed to have 
obtained the 55m shares at 
around 3 ringgit per share, 
while the market price is below 
1.4 ringgit 

Datuk Chang refused to 
agree because of the price. Tan 
Sri Ibrahim was reported to 
have countered with an offer 
to buy his partner’s stake in 
Promet, which was also turned 
down. 

Both men maintain that 
despite its present difficulties, 
Promet is in reasonably good 
shape, with a viable future. The 
oil rig business with areas of 
marine engineering has been 
trimmed, with the loss of 2,500 
jobs over the past two years. 
Promet has construction activity 
worth several hundred million 
ringgit in hand. 

Tan Sri Ibrahim believes that 
Promet. while incorporated in 
Malaysia, is perceived by toe 
Malaysian Government as a 
foreign company, and loses out 
on major contracts because of 
this. He wants it to increase the 
level of locally held equity. 

Whether he has his way, or 
finds himself out of the 
company, will be decided at the 
meeting on the 33rd floor of 
Promet Towers in Kuala 
Lumpur next Wednesday. 

“Two tigers cannot stay on 
one mountain ” is how one 
banker described the split. 


Malaysia— Singapore exchange ties attacked 


BY WONG SULONG IN KUALA LUMPUR 


A LEADING Malaysian 
merchant banker, who is advis- 
ing the Government on reforms 
in the securities industry, has 
called for a re-examination of 
the dose links between the 
Malaysian and Singapore stock 
exchanges, with a view to sever- 
ing some of these ties. 

Datuk Malek Mari can, manag- 
ing director of Arab Malaysian 
Merchant Bank, said the 
“Siamese twin” relationship 
between the two stock markets 
was historical, and ' the -current 
problems relating to forward- 
share purchase contracts — blown 
up by the crisis in Pan-Electric 
Industries. the Singapore 
marine salvage and property 
group— have highlighted the 
need to ask whether such close 


links were benefidal to either 
exchanges. 

He noted that while the 
Malaysian authorities no longer 
allow new Singapore companies 
to be listed on the Kuala 
Lumpur Stock Exchange 
(KLSE), new Malaysian com- 
panies are still allowed ex list- 
ing on the Stock Exchange of 
Singapore (SES). As a result. 
183 of the 315 companies on toe 
SES are Malaysian-based. These 
companies accounted for 52 per 
cent pf the volume of all shares . 
tradfed on the SES io - I$i&,.fbe, 
Latest year for which figures are 
available. 

“Malaysia dearly needs to 
improve the capacity of its 
sharebrokers to trade in bigger 
blocks with International 


brokers and fund managers who 
up to now tend to trade in 
Malaysian shares through 
Singapore brokers,** Datuk 
Malek said. 

A substantial portion of SES 
transactions In shares of 
Malaysian companies related to 
speculative second and third 
liners, rather than the bine 
chips, he noted. 

"In, fact; a portion of the 
more dubious transactions that 
occur in Singapore relate to the 
more . speculative Malaysian, 
shares. It is common knowledge, 
that syndicates which try to rig 
share prices operate on both 
sides of the Causeway.” 

Datuk Malek said the 
Malaysian authorities should 
consider preventing smaller 


Malaysian companies from list- 
ing in Singapore and Hong 
Kong, in order to curb such 
manipulation. 

He also called for the creation 
of a securities market commis- 
sion, with a full-time commis- 
si oner and strong secretariat, to 
regulate and develop the 
Malaysian securities industry. 

At the moment, the supervision 
of the industry is split among 
various bodies. Including the 
KLSE committee, the capital 
issues committee, the foreign 
-investment committee and the 
-proposed takeover panel. Quite 
often. these authorities 
duplicate work, and companies 
and their merchant bank 
advisers encounter long delays 
in getting proposals approved 
by all these bodies. 


Japanese store operator 
starts investment advice 


BY YOKO SH1BATA IN TOKYO 

1ATEI. Japan’s largest super- 
•firket chain operator, is next 
lonth to launch an investment 
dvlsory business in co-opera- 
ion with Morgan Grenfell, the 
IK merchant bank. 

DaJ’ei Investment Advisory 
ompany, the new subsidiary, 
s believed to be the first in- 
estment counselling business to 
« launched by a non-financial 
astitution in Japan. It will be 
tokyo-baaed and, although 
apitalised at just YlOOm 
$93,000) will be headed by Mr 
sao Nakauchi, president of 


DaTeL 

At the initial stage it plans 
to concentrate on portfolio 
management tor the pool of 
surplus funds within the Dai’ei 
group. It intends to accumulate 
fund management expertise, 
vying in the future with those 
investment advisory companies 
affiliated to commercial banks 

According to Dai’ei.. the com- 
pany has been negotiating with 
Morgan Grenfell to reach an 
operational agreement which 
would supply it with fund 
management advice. 


THE NIPPON CREDIT BANK (CURASAO) FINANCE N.V. 
US$50,000,000 

Guaranteed Floating Rate Notes due 1986 


Payment of the principal of, and interest on, the 
Notes is unconditionally and irrevocably guaranteed by 

THE NIPPON CREDIT BANK LTD. 

(KabusMki Kaisha Nippon Soften Shinyo Gkdto) 

h accordance with the provisions of the Reference Agency 
Agreement between the Nippon Credit Bank (Curasao) Finance 
N.V. and Citibank, NA. doted wly 1. 1979. notice is hereby given that., 
the Rate of Interest has been fixed at 8tt% pa and that the interest 
payable on the relevant Interest Payment Date, Jiriy 16, 1 986 against 
Coupon No. 14 wilt be USS 42.74. 

Januarf 16 1986, London 
r. Citibank, NA <CSSJ Dept). Agent Bank 


CITIBANK 


iberpistas 


U.s.$ 18,000,000 Serial Floating Rate 
Mortgage Notes Due 1986 
For the six month period 1 5th January, 1986 to 15th July. 1986 
the Notes mil bear anjnrc rest rate of and a cwipon. 


amount of U.S.S229.39 payable on 15th July. 


Bankers Trust 
Company Lond on , 


Agent Bank 


AIBD BOND INDICES 

WHKLY EUROBOND GUIDE JANUARY 10. TW* 


i Dollar 
madron Dollar 

iroguilder 

iro Currency Unit 
erling 

sutschemark 


Yield 

10.175 

H.365 

6.084 

9.483 

11.714 

6877 


Chang. 

12 Months 12 Months 

on Weak 

High 

LOW 

% 

1.466 

1L260 

10.017 

2.628 

13.190 

11.074 

—0.377 

7790 

6.084 

0.413 

10.330 

9.190 

3.582 

11713 

10770 

1.022 

7.830 

6450 

h - Telex: 812744 JVZ 

CH 


Gencor mines earnings 
lifted by gold pice rise 

BY KENNETH MARSTON, MINING EDITOR 


THE AVERAGE gold price re- 
ceived by the 12 South African 
gold mines in the Gencor group 
in the December quarter rose 
to R28329 per kilogram from 
R22778 in the previous three 
mouths. Among the resultant 
profit increases, Buffelsfontein 
showed up well with a rise of 
nearly 50 per cent to a net 
R47Bm (£14.1m or $20.3m>. 

Gold production at Buffels 
was lower in the latest quarter, 
but uranium revenue recovered 
sharply from the low level of 
the previous three months and 
a first share of income (R5m) 
was received from the young 
Beatrix mine. The latter lifted 
profits by 44 per cent further 
to R9.68m. 

The marginal West Rand Con- 
solidated saw a rebound in 


earn i n gs after the fall recorded 
in the December quarter and 
also qualified for a tax credit 
StUfontein received a Inwer- 
than-average gold price and 
the tax charge was Inflated by 
an adjustment arising from the 
replacement of the state aid 
formula by the mining formula. 

However, the mine still 
emerged with a higher net pro- 
fit thanks to the receipt of a 
half-yearly dividend from the 
Chemwes uranium treatment 
subsidiary. The change in the 
tax formula also resulted in 
higher tax tor Leslie, which 
consequently came out with a 
lower net profit 
Bracken also earned less in 
toe latest quarter. Gold produc- 
tion fell in line with a lower 
ore grade, while tax increased. 


GOLD MINE RESULTS 






GOLD 

PRICES 


NET PROFITS 

RECEIVED 


Dac 

Sept 

June 

Dec 

Sept 


quarter 

quarter 

quarter 

quarter 

quarter 


moo 

ROOO 

ROOO 

*Ab 

R/kg 


aeao 

B.727 

J3.980 

*27,337 

•23.280 


*.096 

AJ70 

4.215 

*28.614 

*21.847 


47 .8-10 

32.169 

*45,950 

27,516 

23,463 


9.628 

6.940 

5.186 

27.250 

22.032 


26,093 

21,067 

18.009 

27.628 

21,941 


3.509 

4,075 

4.156 

*28.282 

•22.109 


906 

587 

807 

*28,624 

•20.918 


25.668 

23.768 

17.422 

27.615 

22.340 


10.127 

7.702 

I7.C53 

■24.922 

■23,132 


16.820 

13.950 

12,140 

27.641 

22.193 

Wen Rend Consolidated ... 

4,61 B 

944 

2.592 

*24,723 

•21,598 

Win kettiea k — 

20,169 

18.490 

17.249 

27.603 

22J510 

■ Includes the affect of closing out 

of forward sates 

contracts. 

t LOSS. 


$ Adjusted to reflect accounting changes. 
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U.S. $50,000,000 FLOATING 
RATE NOTES DUE JULY 1989 

In accordance with toe provisions of toe Notes, 
notice is hereby given that dm rate of interest far toe 
six month period (181 days) from 16th January 1986 to 

Kith July, 1986 bas been fired at per annum. 

Interest payment date will be l6to July, 1986. 

Payment which will amount to US$^273.61 per 
US$100,000 Note, and US$42,73611 per 
US$1,000,000 Note will be made against surrender 
of the relevant Coupon. 

o 

CANADIAN IMPERIAL 

BANK OF COMMERCE 

Reference A*eni 



This announcement appears as a matter of record only. 


$36,500,000 


New Jersey National Corporation 


E]A% Convertible Subordinated Debentures Due 2010 


§P®i 

t’ValYl-l • _• ** -i 

mm 

Hfl 




fra 


We acted as agent in the placement of these debentures. 


'si 

is* aw**! 


Bear, Stearns & Co. Inc. 

NewYork/Atlanta/Boston/Chicago/DallasAos Angeles/San Francisco 
Amsterdam/Geneva/Hong Kong/ London/ Paris 


[anuary1966 


This announcement appears as a matter of record only. 


a 


Hydro-Quebec 

CAN. $250,000,000 

Floating Rate 
Debentures 
Serie GD 
Due 1991 

arranged by 

M MATIONALBANKOFGANADA 


September 1985 




1 

J 


- -4 


Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) MV. 
on 13th January 1986 U.S. $106.45 
Listed on the Amsterdam Stock Exchange 

Informafion: Pierson, Heldring & Pierson N.V., 

U cre n g ach t214>10!BBS Amsterdam. 


Mr 


CREDIT D’gQUIPEMENT 

DES PETFTES ET MOYENNES ENTREPR1SES 

up to US$200,000,000 
Guaranteed Floating Rate Notes 
Due 1996 

For the sw months 
15th January 1986 to 15th July 1986 
the Notes wifi carry an interest rate of 
774% per annum ana Coupon amount of 
US$395.94 per US$10,000 Note, payable 
15 th July. 1986 


VM Bankets Trust 


LJ Company London, 

-Agent Bank 


09 


This announcement appear. » as a matter of record only. 

800,000 Shares 

United Virginia Bankshares 
Incorporated 

Common Stock 


The undersigned acted as agents in the direct placement of Zfie 
shares with institutional investors in Europe. 


Shearson Lehman Brothers Inc. Morgan Stanley & Co. 

Incorporated 

Decern her 23, 1985 
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THF 19% ahead at record £130m 


WITH ALL divisions contributing 
to a record pre-tax £129. 6m, a 
IS per cent increase on its pre- 
vious £ 108 .9m, Tnuthonse Forte 
Has bettered market expectations 
for the year to end-October 1985. 

At the interim stage, with 
profits of £39 -2m (£35. 4m) the 
directors looked forward to a 
full year of continuing progress, 
and they now say that the group’s 
current trading is comfortably 
ahead of last year, with the trend 
continuing to be seen in forward 
bookings. 

Mr Rocco Forte, chief execu- 
tive, said yesterday that “the out- 
look for the current year is 
excellent and performance in the 
first two months is well ahead of 
last year.” 

The final dividend is stepped 
up to 4.18p (S.62p), making an 
increased total payment of 5.45p 
against 4.74p. This is covered 
twice by stated net earnings of 
llllp (9.84p) per share. 

At the interim stage the results 
of Savoy were included for the 
first time. THF holds a majority 
of the Savoy's ordinary shares 
but has been unable to gain con- 
trol of the crucial B voting 
shares. Savoy’s results are again 
included under share of profits 
of subsidiary not consolidated, 
and amount to £6.5m (£4. 3m). 

Mr Rocco Forte said that THF 
is still trying to discover the 
■beneficial shareholders behind 
the Chil ds Nominees holding 
which acounts for about 5J3 per 



Mr Rocco Forte, chief execut i v e of Trusthouse Forte: 
current outlook excell ent . 


cent of Savoy voting shares. 

Total group turnover moved 
ahead from fl.lSbn to £124bn 
and generated a gross trading 
profit of £184. 3m (£152.1m), 
from which depreciation 
accounted for £42m (£37 An). 

Sales in the UK hotels divi- 
sion rose by 13 per cent to £354m 
and achieved trading profits 
£17-3m ahead at £SL8m. Over 
the past five years trading mar- 
gins in this division have risen 
steadily, Mr Forte said, and 
during the year under review 
occupancy rates in UK hotels 
had risen by three percentage 
points, which was well ahead of 
the national average. 


He added that the group was 
acelerating its development pro- 
gramme for Post House in the 
UK. The National Coal Board 
pension fund has already com- 
mitted £25m to th e funding pro- 
gramme, and THF is looking for 
£l 00 m outside finance altogether. 

In the US the group's hotels 
performance was stable at 
£13£m (£13-301), which, given 
the general industry trend there, 
was encouraging. Although occu- 
pancy rates and room rates had 
increased, so had costs, Mr Forte 
said. 

In Europe and elsewhere the 
hotels tide im proved from 
£10. 7m to £17. fan. THF is plan- 


ning to expand its Post House 
operation in Germany and Italy. 

The catering division had a 
strong year across the board, and 
trading profits rose by £5m to 
£28. lag. The group opened 28 
new Little Chef units during the 
year, and plans a further 40 In 
the current year, Mr Forte said. 

Its first Little Cbef Lodge, a 
small budged-priced hotel, has 
also been opened. The como»*Tv 
expects to open a further 11 this 
year and have 100 in operation, 
by 1390. 

TUI's other interests, which 
indude oil, added £5.1m (£4£m) 
to trading profits. Central costs 
look a little changed £4Jm 
(£4m). 

The pre-tax result was struck 
after mterest charges of £27 An 
(£19 An), the Savoy profits, end 
die surplus on property disposals 
and trade investments of £8m 
(£9 An). 

The net value of sarebolderrf 
investment at end-October 1985 
amounted to £9 16m (£ 82 Sm) or 
17p (lOSp) per share. Net group 
borrowings at that date totalled 
£265m (£270m>. 

Tax for the year took a higher 
£ 41 m (£29J5m), leaving net pro- 
fits of £88. 6m (£79.4m). Minori- 
ties acounted for £1.9m (£2. 6m) 
and there was an extraordinary 
debit of £3.7m f£6-6m). Last 
time there was a deferred tax 
provision of £3. 3m. 

See Lex 


Distribution and overseas 
divisions boost Wyko 


A 13.5 per cent increase from 
£891,000 to £1.01m in pre-tax 
profits is reported by Wyko 
Group, the West Midlands distri- 
butor of bearings and power 
transmission components, for the 
six months to October 31 1985. 

An interim dividend of l.lp 
net — the first dividend paid since 
last year’s USM flotation — has 
been declared. Earnings per 
share for the period rose from 
2J98& to 3.3p. 

On a divisional basis, the 
directors say good progress has 
been achieved in UK distribution 
and turnover advanced from 
£5-64m to £6.59m_ Group turn- 
over overall climbed from 
£11 .82m to £15 .53m. UK manu- 
facturing made a higher contri- 


bution of £4-31m '(£2 -99m), an 
inrease of 43.9 per cent, and 
international sales were up from 
£3. 18m to £4. 63m. 

Profits from the UK distri- 
bution division improved from 
£423,000 to £521,000, but manu- 
facturing was down from £159,000 
to £122,000. International profits 
increased from £309,000 to 
£368,000. 

The directors say the lower 
profits from manufacturing re- 
flect the costs of integrating 
Power Plant Gears, acquired last 
year. However, they say order 
books are buoyant and several 
substantial contracts will be com- 
pleted during the second half. 

In the international division, 
there were exchange problems. 


Really Useful share 
price struck at 330p 


BY LUCY KELLAWAY 

SHARES IN Andrew Lloyd 
Webber’s Really Useful Group 
have been priced at 330p, just 
lOp above the 320p minimum 
tender price, to value the com- 
pany at £36.3 m. The issue did 
not get the enthusiastic reception 
that many in the City had been 
expecting, and was only one and 
a quarter times oversubscribed 
at the minimum price: 

The bulk of the applications 
were from private Investors, 
while the Institutions stayed 
away. 

“ The institutions did not 
manifest the support that they 
indicated earlier. However, the 
price has been set at a level at 
whieh we expect there to be a 
healthy aftermarket," Mr Nigel 


Sazby Sflffe of J. Henry Schroder 
Wagg, the Issue’s sponsor, said 
yesterday. 

Some 3,000 of the 17,000 valid 
applications received were below 
the strike price, and the remain- 
ing 14,000 will be allocated as 
follows: up to 400 shares will 
be allocated in foil; between 500 
and 15,000 will get 60 per cent 
of the number applied for with 
a minimum of 400 shares; 
between 2JQ00 and 5,000 will get 
40 per cent of the number 
applied for with a minimum of 
1,000; and applications for over 
5,000 shares will get 185 per 
cent With a minimum of 2,000 
shares. 

Letters of acceptance will be 
posted on Monday. 



TURNOVER UP BY 46% ! 

PRE-TAX PROFIT UP BY 50% 

FINAL DIVIDEND DOUBLED 
TO 4p PER SHARE 

The Stage Group is one of die largest independent under- 
writing agencies at Lloyd's, acting as Members' Agent for 1790 
Members of Lloyd's and managing sixteen syndicates in the 
marine, non-marine, aviation and motor markets. 


SUMMARY OF RESULTS 

for the year to 30th September, 1965 



1985’ 

1984 


£■000 

£'000 

TURNOVER 

8,354 

5716 

PROFIT BEFORE TAXATION 

7,360 

4,902 

EARNINGS FER SHARE 

14.93p 

30.52p 

NET DIVIDENDS PER ORDINARY SHAKE 

6-OOp 

ZOOp 


LISTING PARTICULARS IN JUNE FORECAST A TURNOVER 
OF £6 MILLION. PRE-TAX PROFIT OF £7 MILLION, 
EARNINGS PER SHARE OF 14-4p AND A FINAL DIVIDEND 
OF4p PER SHARE. 

Copies of the Report ami Accounts 
will be available from the Secretary 
after 4th February 1986 

STURGE HOLDINGS PLC 

9 Devonshire Square, London EC2M 4YL 


BASE LENDING RATES 


ABN Bank 121% 

Allied Dunbar & Co. 124% 

Allied Irish Bank 121% 

American Express Bk. 12*% 

Amro Bank 12}% 

Henry Ansbacher 12 $% 

Associates Cap. Corp.... 12 % 

Banco de Bilbao 12}% 

Bank Hapoatim 12}% 

Bank Leumi (UK) ... 12}% 

BCd 12}% 

Bank of Ireland .... 12}% 

Bank of Cyprus ......... 12}% 

Bank of India 12}% 

Bank of Scotland 124% 

Banque Beige Ltd. 12}% 

Barclays Bank 12 }% 

Beneficial Trust Ltd.... 12}% 
Brit Bank of Mid. East 12}% 

l Brown Shipley 12}% 

CL Bank Nederland ... 12}% 
Canada Permanent..... 12 } % 

Cayzer Ltd 12}% 

Cedar Holdings 13 % 

[Charterhouse Japhet... 12 }% 

Citibank NA 12}% 

Citibank Savings 112}% 

City Merchant Bank... 12}% 

Clydesdale Bank 12}% 

C. E. Coates & Co. Ltd. 13 % 
Comm. Bk. N. East ... 12}% 
Consolidated Credits... 12}% 
Continental Trust Ltd. 12}% 

Co-operative Bank *12}% 

The Cyprus Popular Bk. 12}% 

Duncan Lawrie 13}% 

E. T. Trust 13 % 

Exeter Trust Ltd 13 % 

Financial & Gen. Sec. 12}% 
First Nat Fin. Corp.... 12}% 
First Nat Sec. Ltd. ... 12}% 

I Robert Fleming & Co. 12}% 
Robert Fraser & Ptrs. 13}% 
Grindlays Bank $ 12 }% 


■ Guinness Mahon ......... 12}% 

■ Hambros Bank ~ 12 }% 

Heritable & Gen. TVust 12}% 

■ Hill Samuel 812}% 

C. Hoare & Co. 12}% 

Hongkong & Shanghai 12}% 
Johnson Matthey Bkrs. 12}% 
Knowsley & Co. Ltd.... 13 % 

Lloyds Bank 12}% 

Edward Manson & Co. 13}% 
Meghraj & Sons Ltd.... 12}% 
Midland Bank 12 }% 

■ Morgan Grenfell 12}% 

Mount Credit Corp. Ltd. 12}% 
National Bit of Kuwait 12}% 
National Girobank ... 12}% 
National Westminster 12}% 

Northern Bank Ltd 12}% 

Norwich Gen. Trust ... 12 }% 

People's Trust 13}% 

PK Finans. Inti. (UK) 13 % 
Provincial Trust Ltd.... 13* p 
R- Raphael & Sons ... 12}% 
Roxburghe Guarantee 13 % 
Royal Bank of Scotland 12 }% 

Royal Trust Co. Canada 12} % 
Standard Chartered ... 12}% 

TCB 12}% 

Trustee Savings Bank 12}% 
United Bank of Kuwait 12 }% 
United Mizrahi Bank... 12 * l, 
Westpac Banking Corp. 12}% 
Whlteaway Laldlaw ... 13 % 
Yorkshire Bank 12}% 

■ Mimbora ef the Accepting Housas 
Committee. 

• 7-day deposits 8.70%. 1-monlh 
9.03%. Top TTsr — £2.500+ at 3 
months notice 12X6%. At call 
when £10.000-4- remains deposited. 

I Cell deposits £1,000 and ever 
9% gross. 

1 Mortgage base rate. 

5 Demand dep. 8V%- Mortgage 13%. 


BOARD MEETINGS 


The following companies have notified 
dates of board meetinge to the Stock 
Bcchenge. Such meetings era usually 
held for the purpose of considering 
dividends. Official Indie* dons are not 
available aa to whether the dividends 
ere interims or finals and the sub- 
divisions shown below are based 
mainly on last year's timetable. 

TODAY 

Inter im s Abbey, Atlantic Assets 
Trust, Bogod-Pefepeft. Cauvermoor, F. 
Copson, Davy CoTPorstkxfc Dowty, 
Electron Houaa, Independent Invest- 
ments, Jkinee Stroud, Wigfslls. 

Finals: Bandarand Gold Mining, 
Electronic Machine, Eu noth arm Inter- 


national, Gaatstnar, Oakwood, SGB, 
St Andrew Trust. South African Land 
and Exploration, Southern Business 
Lessing, Southvaal, Vaal Reefs Explo- 
ration and Mining. Wastaru Snap 
Levels. 

FUTURE DATES 
Interims — 

Elbief 

Homp*on Industries 

Heath (Samuel) 

Kenyan .Securities .... 

McKay Securities 


'Vibroplent 

Watshara'e — .......... 

Finals— 

Micros an — 

Webber Electro Components... 


Feb' 13 
Jan 21 
Jan 24 
Jan 24 
Jan 23 
Jan Z7 
Jan 23 

Jan 23 
Jan 20 i 


Magnet & 
Southerns 
marg ins 
squeezed 

ALTHOUGH producing record 
turnover for the half year coded 
September 30 1985, the Magnet 
& Southerns group has been 
unable to carry this through to 
profits. 

Slackness of demand in the 
building industry and severe 
competition are reflected in lower 
margins, and the pretax prefix 
has fallen from £ 16 J 2 bi to 
£12. 11m, This is the bottom end 
of the range expected by; the 
City. 

Mr J. T. Duxbury, chairman, 
however, is optimistic. He says 
sales to the end of December 
are running ahead of last year. 
Gross margins will continue to 
be under pressure, but by virtue 
of higher throughput at the saw- 
mills, factories and branches, 
better net margins are antici- 
pated. The interim dividend is 
held at 2p net per share. 

The chairman says turnover 
for the period reached nearly 
£102m, showing a rise of 4 per 
cent over last year which In- 
cluded unusually favourable sell- 
ing conditions. 

From this the operating profit 
came to £12.79m (£18.7$m) but 
rim ft had to stand interest 
charges of £674,000, compared 
with £129.000 received. Tax 
takes £4J5m (£8 .05m) for a net 
profit of £7J7m (£10fi7m), or 4p 
(6.1p) per share. There Is an 
extraordinary net charge of 
£272,000 being costs relating to 
the reorganisation of a newly 
acquired subsidiary. 

It manufactures prepared 
Joinery, doors and ancillary pro- 
ducts for the building retail 
trade. The Innovation of Super 
Showrooms has enabled it to 
expand fitted, kitchens and bed- 
room units. 

• comment 

Magnet & Southerns’ policy bf 
expanding sales to the DIY sector 
at the expense of its traditional 
builder’s merchant activity is 
succeeding In Increasing turn- 
over, but the switch to lower 
volume business has taken its 
toll at the pre-tax line which 
reveals that the group is not 
running fast enough even to 
stand stilL It is not just the 
change in the retailing image, 
however. Magnet is a factory- 
led operation, and faced with 
poor demand in the building 
industry generally it has had to 
chase volume through price 
ratting. Meanwhile timber is at 
the bottom of its cycle and the 
group’s timber operations 
suffered a sharp downturn. With 
more store conventions coming 
on stream and the prospect of 
higher throughput lifting 
margins, about £26m is probable 
for the year, nutting the shares, 
down fin at 132o. on a prospective 
p/e ratio of 15 after a 40 per 
cent tax charge. The outlook 
may be fair but a rating like 
that sits better on a successful 
high street retailer than a 
builder’s merchant with a dodgy 
profits record. 


The Albert Fisher Group PLC 


has acquired 


The Ziff Company, Inc. 


Thq undersigned acted as financial adviser to The Albert Fsher Group PLC 



Hill Samuel & Co. Limited 

100 Wood Street, London EC2P 2AJ. 


January 1986 


Invitation to the shareholders in 


(CARLSBERG - TUBORG) 


to subscription of 


D.KR. 89,775,000 ordinary shares, (A-shares) 

D.KR. 44,887,500 preference shares, (B-shares) 
D.KR. 28,061 ,800 C-shares 

The new shares may be subscribed during the period 17th - 30th January 1 986. 
Subscription rights can be traded during the period 14th - 27th January 1986. 
Each share amount of D.KR 400 confers rightto subscription of D.KR 1 00 new 
shares in the respective classes of shares at a price of 105 per cent free of afl 
charges. The basis of subscription is for ordinary shares (A*ahares) coupon No. 58 
and/or No. 20 and for preference shares (B-shares) and C-shares coupon No. 20. 

The subscription win take place at DEN DANSKE BANK, 1 2 Holmens Kanal, DK- 
1 092 Copenhagen K, PRIVATE AN KEN, P.O. Box 1 000, DK-2400 Copenhagen NV 
and COPENHAGEN HANDELSBANK, 2 Holmens Kanal, DK-1091 Copenhagen K. 


Copenhagen, 6th January 1986 

DE FORENEDE BRYGGERI ERA'S 


Dixons pleases City with 
profits surge to £30m 


A CONTINUATION of Its rapid 
expansion, and the Inclusion of 
Curry s for a full period, has 
given the Dbnas group of elec- 
trical retailers a pre-tax profit of 
£30 Jm in the 28 weeks ended 
November 9 1965. 

This is at the top end of City 
expectations and compares with 
n g.5m In 1984. The shares rose 
23p to BISp. 

And - chairman Mr Stanley 
Katas says H shareholders can 
dearly anticipate farther sub- 
stantial profit growth for the 
full year." Christmas trading has 
been excellent 

The group is well on the way 
towards the £39, 6m profits made 
for the whole of 1884-85. which 
included five months of Currys. 

The interim dividend is being 
stooped up 20 per cent, from 
1.92 b to 2J31p net per share. 
Shareholders will also partici- 
pate in a three-for-one scrip, 
which is being made to give a 
better reflection of the current 
size of the group. 

The group retails a wide range 
of electrical goods- extending 
from televisions, video recorders, 
washing machines and 
appliances to home computers 
and photographic products, 
through 845 stores in the UK 
Other activities Include film 
processing and property develop- 
ment. 

In the interim period the 
lifted lh 



retail division 


Its sales 


from £168JSm to £409.4m, before 
intercompany transactions, and 
Its pretax profit from £8.6m to 
£23 &zu Mr Katas says both 
Dixons and Currys recorded sub- 
stantial ■ sales and profit 
increases. The initial results of 
the redesigned Currys stores are 
most encouraging and the major 
shop refurbishment and reslte 
programme is well under way. 

The out-of-town chain Power 
City (formerly Bridget's Dis- 


count) was relaunched lu Octo- 
ber. The first new format store 
opened in Hayes last month and 
sales performance has already 
confirmed his confidence In this 
new retail concept. 

The processing side raised its 
sales to £23.4m (£20. lm) and 
profits to BLAm <£lm) despite 
the inclement summer. The 
group has recently sold Barclay 
& Sons, so completing its with- 
drawal from pharmaceutical 

distribution. 

The property division was 
successful and acquired several 
important new development 
sites. Its turnover expanded to 
£15.3m (£9m) and profit to £3m 
(£L6m). 

Overseas property and Invest- 
ment companies made sound pro- 
gress, says the chairman, with 
profits ahead from flJhn to 
£lJ9m although turnover fell to 
£14.7m (£l7Jm). A financial 
services division Is being formed 
to develop further the invest- 
ment in consumer finance, 
extended guarantee service and 
other financial areas. 

After Inter-company deduc- 
tions total sales expanded from 
{212.1m to £451 J3m. exclusive of 
VAT. 

The tax charge comes to 
£105ra (£3 Am) to leave the net 
profit at £19-8m (£9 .4m), or 21.6p 
<15Jp) per share. 

See Lex 


UK operations boost Prudential 


MARGINAL GROWTH In new 
life and pensions business world- 
wide In real terms, but a decline 
In sterling terms is reported by 
the Prudential Corpo ra tion for 
its operations last year. 

New annual premiums fell in 
sterling tanns Iqr 5 per cent from 
£316-2m to £30L8m» while single 
premium business dropped 11 
per cent from £337Bm to 
£3005m. However allowing for 
exchange rate flueuatiocs the 
underlying growth rates were 2 
r cent for anonai premiums 
sin ess and 3 per cent for 
single premiums. 

On its UK operations, where 
the Pro Is Britain's largest life 
company, new annual premiums 
on individual business rose by 7 
per cent from £172.7m to 
£18&3m* while single premiums 
rose marginally from £104Jhn to 
£1 05.9m. 


The success story in the UK 
was the near SO per cent rise in 
new annual premiums for self- 
employed pensions to £48m — 
Pro la a leader In this field. New 
annual premiums for assurances 
fell in the ordinary branch, bur 
the industrial branch reported a 
9 per cent rise from £72m to 
£7&5m, of which £22 .3 m came 
from sales of Its new short-term 
plan Prasave. 

Prudential’s single premium 
linked business fell dramatically, 
Allowing the decision to con- 
centrate on direct unit trust 
sales. These attracted over 
£100m last year, of which £75m 
came from Pro's field staff. 

The operations of the unit- 
linked subsidiary, Vanbrugh, saw 
new annual premiums np by 
mow tban half from £2.4m to 
£L8m and single premiums more 
than double from £23. 5m to 


£49.12m. 

The UK group lire and pen- 
sions business was mixed in 
2985. with new annual premiums 
dropping fron*. £37 3m to £29m 
and single premiums climbing 
from £21. lm to £29.8m. 

Pro's overseas business fell 
dramatically, with new annula 
pre miums down from £63 tn to 
fgUta and single premiums 
from £172 .2m to £13 15 m. 


C H INDUSTRIALS has again 
increased its stake in Banro 
Industries- rekindling specula- 
tion ttas it will make another 
bid for its fellow car components 
company when it is free to do so 
In April CHI’s last £6J2m bid 
lapsed nine months ago and 
under Takeover Panel rules a 
year must pass before a fresh 
bid. QHT now has 1.73m shares 
or 28 per cent of Banro. 


Goring Kerr near 20% growth 


ON AN adjusted basis, in respect 
of currency translations, pre-tax 
unfits of Coring Kerr have risen 
•y. 19.7 per ' cent, from £2_24m 
to £268mv Ip theyew ended*. 
September 30 1985. 

The company, which makes 
metal detection systems and Is a 
subsidiary of Tace, is paying a 
final dividend of 7p to lift the 
net total from &25p to l(X5p- 
Mr Jock Mackenzie, chairman, 
says In spite of the higher level 
of sterling against the dollar in 
the first quarter of the current 
year, performance has been 
maintained and profits are "hold- 
ing up welL” 

In the longer term, the group’s 
prospects remain encouraging 

Sturge advances 
to over £7m 

Sturge Holdings, one of the 
largest independent groups of 
underwriting agencies at Lloyd’s, 
achieved higher taxable profits 
of £736m, against JE44ta, for 
tiie year to c**J43eptsmber 1985. 
This Is in Hoe with last June's 
prospectus forecast. 

Turnover was £8. 35m (£5.72m) 
and earnings per share were 
14.93p (10.S2P), after tax of 
£3 54m (£2.3 lm). 

The final divdeud is 4p making 
a total at 6p ( 2 p). 


with new products being intro- 
duced and substantial new sales 
opportunities being progressed. 

■ Because of the /volatility -afthe 
storting/dnUar exchange rates in 
recent years, the group has 
changed its accounting policy 
and now uses the average 
monthly rates compared with 
year-end rates. The 1983-84 
figures have been adjusted 
accordingly. 


Turnover in the year rose 
from £7.7Sm to nearly £8m, from 
which a gross profit of £42m 
(£3.99m) was earned. Operating 
profit came to £2. 65m (£2£4mL 
. After tax fii-iim (£LQ5m) and 
minorities £5,000 (loss £2,000), 
the attributable profit worked 
through at £L56m (£ 1.19m) for 
earnings of 26.07p (19.87p) per 
share. There is an extraordinary 
debit of £81,000 (£15,000). 


DIVIDENDS ANNOUNCED 


CAP Group int 

County Properl 

Dixons 

Goring Kerr ... 

Hswdeu Group int. 

Hunter Print* ............ 

Magnet & Southerns int 
Hultttoue ....... 

Raeburn luv. I) 

Ryan Hotels ... 

H. Samuel 

Standard Sees. 

Sturge Holdings 4 

Tnuthonse Forte 

Wyko Grouper int 

Dividends shown in pence per share except where otherwise stated. 

•Equivalent after allowing for scrip issue. tOn capital increased 
by rights and/or acquisition issues. JUSBff stock. SUnquoted stock. 
fFor 18 months. ||Xrlsh pence throughout. 


Current 

Date Corre- 
of snontiLng 

Total 

for 

Total 

last 

payment 

payment 

div. 

year 

year 


1-9 

— 

L9 

3.1 

3.1 

.int 

0.5 

Feb 27 

— 



-int. 

225 

April 7 

1.4 

3.5 

113.4 

221 

Mar 3 

1.92 


6 


7 

April 1 

5 JS 

105 

8.25 

.int. 

0B 

April 30 

OB 


3-36 

int 

33 

April 5 

2.68 

4.7 

4 

2 

Mar 27 

2 


4.7 

int 

Nil 

— 

1A 


2.78 


6.9 

— 

<L2S 

10.5 

9.5 

.int 

111 

— 

0.65 

1.5 

0.65 

l 

— - 

1 

— r- 

4.17 


2.78 

Feb 27 

2.5 

4.05 

3.65 


4 

— 

2 

6 

2 


4-18 

AdtU 7 

3-62 

5.45 

4.74 

.int 

LI 

April 9 

— 

— 
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Lotus suspension 
fuels bid 
speculation 


BY JOHN GRIFFITHS 

SHARES IN Group Lotus, the 
sports cor and engineering coo- 
” r ! ,, J %ere suspended at I2ip 
yesterday at the company's 
request. 

No explanation was given 
other than that the suspension 
was ■ pending an announce- 
ment/' 

However, speculation inevit- 
ably centred on a bid, particu- 
larly in view of recent references 
by Mr David Wickens, chairman 
or Lotus's leading shareholder, 
British Car Auctions, 40 a pos- 
sible takeover by the J. C. 
Bam ford construction equipment 
group. 

Bamford already bolds a 16 per 
cent stake in Group Lotus. BCA 


. The suspension comes at a 
time when Lotus’ fortunes have 

been improving sharply since the 
death of its founder, Mr Colin 
Chapman, in 198 B wh en its 
shares plunged to a reconl low of 

14p. 

1* recently announced first-half 
1983 profits Up from £219,000 to 
£325,000 at the pre-tax level, and 
has moved firmly into the black 
after its record loss of over £2m 
in 1982. 

With an all-new sports car. due 
for launch at this year's Motor 
Show, destined for production of 
3,000 units a year— triple current 
output — - and its consultancy 
engineering business growing 
rapidly, the company recently 


“ 10 ' ,rou P Lotus. BCA has forecast that it wilt create 
has 29 per cent while the other 1.600-1.700 new jobs within the 
S iL^ efaoJder ' Toyota * “ext few years. Currently, it 
nas -1 per cent. employs just over 600. 


Bailey discusses selling 
Bristol Shiprepairers 


Mr Christopher Bailey, the 
flamboyant marine engineer, is 
in talks over tbe possible sale 
of Bristol Channel Shiprepairers, 
in which he holds a near 60 per 
cent stake. 

It appears that Mr Bailey is 
keen to do a deal with Mr David 
Mitchell who, through the 
Liechtenstein-based Tifa AG, 
holds about 28 per cent of C. H. 
Bailey, the pareDt company of 
Bristol Channel Shiprepairers. 

Yesterday TiFa AG revealed a 
10.3 per cent stake in the Bristol 
Channel company to add to its 
28 per cent stake in the parent 
company. Mr Mitchell, who in 
con j unc tibn with. 24-year-old Guy 
Cramer has recently taken over 
the publicly-quoted James 
Ferguson Holdings, said yester- 
day that he had held a meeting 
with Mr Bailey, but declined to 
comment further. 

One analyst suggested, 
however, that: "Bailey appears 
to be rattled by the Tifa AG 


stakes and we think he may 
parcel off Bristol Channel Ship- 
repairers with a few other things 
thrown in to get Mitchell off his 
back." 

Mr Mitchell may have ambi- 
tions on C. H. Bailey itself, but at 
present that remains controlled 
by Mr Bailey through a two- 
tiered capital structure giving 
the "B" class ordinary shares, 
held by the Bailey family. 100 
times the voting power of the 
ordinary shares. 

APPLIED HOLO GRAPHICS 
incurred pre-tax losses of 
£477.434 (£291,433) for the six 
months to September 30 1985. 
after research and development 
expenditure of £525,013 
(£353,299). Losses per 5p share 
of this USM stock were 5.7p 
(4.4p). The company expects a 
marked improvement in sales for 
the second half compared to the 
first half's £32,155. Comparatives 
have been restated. 


UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY— Indices of industrial production, manu- 
facturing output (1980=100); engineering orders (1980=100); 
retail sales volume (1980=100); retail sales value (1980=100); 
registered unemployment (excluding school leavers) and 


1984 
4th qtr. 

1985 
1st qtr. 

Sod qtr. 
3rd qtr. 

4th qtr. 

May 

June 

July 

August 

September 

October 

November 

December 


icandes (000s). 

All seasonally adjusted. 


IndL 

Mfg. 

Eng. 

Retail 

Retail 

Unem- 


prod. 

output 

order 

voL 

value* 

ployed 

Vacs. 

103.5 

1019 

306 

112.7 

1640 

3403 

1539 

106.0 

102.7 

104 

1139 

133.9 

3438 

153.6 

1089 

103-5 

109 

115.0 

141.4 

3474 

16L7 

107.8 

102-8 

93 

116.4 

345.2 

3,179 

1644 




116.6 


3474 

1662 

5084 

102.7 

110 

115.3 

1420 

3477 

160.7 

108.3 

1045 

117 

116.0 

1419 

3,169 

1664 

107.® 

102-3 

88 

116-0 

1469 

3,175 

1060 

107.3 

103-0 

96 

1179 

145.4 

3.183 

1629 

109.1 

103-2 

96 

115.9 

143.7 

3479 

1674 

108.8 

104.0 


1144 

149.7 

3,173 

1729 




117.6 

1647 

3467 

170.1 




117.9 


3481 

162.1 


OUTPUT— By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1980=100); 


bousing starts (000s. monthly average). 




Consumer 

InvSL 

lutmd. 

Eng. 

Metal 

Textile Hotxsg. 

1984 

4th qtr. 

1985 

1st qtr. 

goods 

goods 

goods 

output 

mnlg. 

etc. 

starts* 

1029 

98-6 

1069 

100.0 

1069 

999 

139 

102.6 

102-2 

3099 

1039 

1119 

99.0 

139 

2nd qtr. 

102.4 

1039 

1139 

3044 

1169 

999 

189 

3rd qtr. 

103.2 

101.7 

1129 

1029 

1179 

1019 

174 

May 

1019 

103.0 

1139 

1049 

1169 

989 

199 

June 

103.7 

104.5 

1129 

106.0 

llj.0 

1179 

10LO 

179 

July 

102.1 

1019 

1119 

102.0 

100.0 

18.4 

August 

103.6 

1019 

1119 

103.0 

119.0 

1QP.9 

159 

September 

1039 

102-7 

114.7 

1049 

1179 

1029 

17.4 

October 

November 

1049 

1049 

1129 

1040 

115.0 

1009 

204 

169 


EXTERNAL TRADE— Indices of export and import volume 


(£m); terms of trade (1980=100) 

; excluding reserves. 



Export 

Import 

Visible 

Current Oil 

Terms 

Resv. 


volume volume balance 

balance balance 

trade uSSbn* 

1984 

4th qtr. 

1AQF 

119.7 

1294 

-19U 

+424 

+L468 

969 

1592 

1989 

1st qtr. 

1209 

1289 

-1283 

^AfUl 

’vW 

+1962 

969 

1393 

2nd qtr. 

120.6 

126.0 

-222 

+ 1,435 

+2968 

989 

1492 

3rd qtr. 

115.0 

1234 

-150 

+ 1,162 

+2,042 

1009 

1418 

4th qtr. 







1594 

May 

121.7 

121.0 

+252 

+721 

+838 

98.3 

1398 

June 

118.4 

3369 

-216 

+336 

+ 843 

994 

1492 

July 

117.0 

123.0 

— 77 

+491 

+ 663 

99.4 

1496 

August 

113.4 

1239 

-236 

+333 

+626 

10L3 

1496 

September 

1146 

124.7 

-230 

+338 

+644 

1014 

1448 

October 

1194 

125.7 

0 

+400 

+760 

1019 

1691 

November 

1189 

1294 

-141 

.+259 

+675 

1029 

1598 

December 







1591 


FINANCIAL— Money supply M0. M3, and sterling M3, bank 
advances in sterling to the private sector (three months* growth 
at annual rate); building societies* net Inflow; HP, new credit; all 


seasonally adjusted. 


1984 
4th qtr. 

1985 
1st qtr. 
2nd qtr. 

3rd qtr. 

4lh qtr. 
May 

June 

July 

August 

September 

October 

November 

December 


M0 

% 

9.6 

2.2 

5.1 

5.5 

42 

5.7 

4.4 

2.4 
LI 

1.5 
3.0 


Ml 

% 


earing Bank base rate (end period). 
Bank BS HP 
advances inflow lending rate 


% 


% 


£m 


£m 


% 


244 13.4 164 2,492 2446 9.63 


0.7 

32.4 

15.4 

334 

44.6 

19.1 

22.9 
54 

24.9 

21.5 


94 

20.4 

1L6 

18.4 
25.1 

84 

14.4 
124 
19-8 

20.4 


154 

19.2 

174 

17.7 
202 
164 
214 
34.1 

18.7 
17.6 


1911 

1,523 

1.771 

2299 

615 

401 

650 

524 

597 

796 

638 

865 


3446 

3.064 

3480 

1,042 

961 

1429 

1426 

1425 

U47 

1,063 


1X50 

12-50 

11.50 

ZL50 

1X63 

1X50 

1L50 

1L50 

1150 

11-50 

11.50 

1LS0 


INFLATION— Indices of earnings (Jan 1980-100); basic 
materials and fuels, wholesale piIcm of vAgM vnM 
(19SO=100); retail prices and food prices (1974—100), FT 
commodity Index (July 1952=100); trade weighted value of 
sterling (1^5=100). 


1984 
4th qtr. 

1985 
1st qtr. 
2nd qtr. 
3rd qtr. 

4lli qtr. 

May 

June 

July 

August 

September 

October 

November 

December 


Earn- 

ings* 


Basic 

mails.* 


FT* 


164.1 140.1 


165.4 

1704 


169.4 
171.9 
173.7 

173.4 
176.1 
174.0 


mnfg.* 

RPI* 

Foods* comdty. 

1349 

3589 

3269 

289.64 

336.6 

362.9 

3329 

29592 

139.4 

3759 

339.4 

278.13 

1402 

3769 

3359 

25142 

141.3 




139.5 

375.6 

3399 

27998 

139.6 

376.4 

3404 

27843 

1399 

375.7 

3339 

25991 

140.1 

376.7 

3359 

25494 

1409 

3769 

3359 

25142 

140.8 

377.1 

3359 

249.46 

141.4 

378.4 

337.4 

n/a 

141.7 



n/a 


34643 
138.8 
133.1 

132.6 

138.8 

136.7 

133.9 

132.8 

132.7 
131.3 
131-8 

134.7 

• Not seasonally adjusted. 


744 

72 2 
784 
824 

78-7 

79.9 

83.6 

81.6 

81.4 

80.4 
80JI 
79.1 


Plantation 
companies’ 
shares 
suspended 

Shares in two plantation com- 
panies — Anglo Indonesian 
Corporation and Plantation and 
General investments — were 
suspended yesterday as the 
groups announced they were 
holding talks on a merger. 

Anglo Indonesia was 
suspended at 166p, up lp, giving 
it a market capitalisation of 
£9.8m. Plantation and General 
was suspended at 257p, up 5p. 
giving it a market value of 
£10.2 m- 

Anglo Indonesian is a tea and 

rubber planter and a manufac- 
turer of agricultural hand tools, 
wheelbarrows. die casting 
machinery, pressings and out- 
board motors. It quadrupled pre- 
tax profits in 1984 to a record 
14.5m on turnover of £33. 13m. 
but a sharp fall in tea prices led 
to a fall from fl.95m to £144in 
in the first six months of 1985. 

Plantation and General, which 
obtained a full quote in 1984, 
grows tea and coffee and makes 
non-ferrous metal wire, rod and 
metal spraying equipment. It 
had pre-tax profits of £2J2m in 
1884. but saw a slight fall from 
£1.15m to £1.08m in the first six 
months of 1985. 

Anglo also announced yester- 
day the £1.4m sale to local 
interests of its Uau Forest tea 
estate in Kenya. 


Ensign Trust in 

champagne 

move 

Ensign Trust, the quoted invest- 
ment trust controlled by the 
Merchant Navy Officers' Pension 
Fund, has paid £2_75m for a 
10 per cent stake in Charles 
Heidsieck, France’s seventh 
Iaregst champagne house, which 
has stocks of 12m bottles. 

This is the first significant 
overseas investment by Ensign 
in an unquoted business since 
the pension fund took control. 

Remy Martin, which also owns 
the prestigious Krug SA cham- 
pagne house, bolds 78 per cent 
of Heidsieck. Credit Lyonnais 
has a farther 9 per cent. 

Mr Philip Henderson, Ensign’ 
investment manager, described 
the investment as a stake in an 
industry with excellent prospects. 

“The opportunity for Ensign 
to become a partner of Remy 
Martin in this business 
obviously extremely interesting 
for the long term.” 


IN BRIEF 


BRITISH TELECOM has pur- 
chased . GTE Directories, its 
southern sales contractor for 
Yellow Pages. The agreed take- 
over was effective from January 
6. The company proposes to 
change its name to Yellow Pages 
Sales Limited, and will trade as 
a wholly-owned subsidiary of 
British Telecommunications. The 
consideration involved in the 
purchase represents less than 
1 per cent of tbg Assets of British 
Telecom. 

BREMNER, the Glasgow based 
department store, announced that 
its hostile £9m takeover bid for 
George Dew. the engineering 
group, bad lapsed. It said that by 
the final closing date it had 
received acceptances covering 
only 0.0021 per cent of Dew's 
capital. Brexnner owned 7.8 per 
cent of Dew before launching its 
bid and reduced this to 6.56 per 
cent during the battle. 


FINANCIAL 

TIMES 

BOOKLETS 

The following booklets 
are available from the 
Financial Times: 
Capital Gains. Tbe 
key figures to 
calculating your tax £4.50 
How to compete 
on equal terms £3.75 
Venture Capital £3.50 
Jobs, pay, unions 
& ownership 
of capital £L50 

To order your copy, p lease 
write to. 

Ms Nicola Ran ham 
Publicity Department 
Financial Times Limited 
Bracken House 
10 Cannon Street 
London 
EC4P4BY 

enclosing a cheque Jor the 
value aj your order 
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Guinness man named 
in bid for Macarthys 


BY DAVID GOODHART 

Jade lie, the new company 
formed by the investment trust 
John Govett to bid for Macarthys 
Pharmaceuticals. yesterday 

revealed tbe identity of its 
mystery executive who will take 
over tbe pharmaceuticals com- 
pany if tbe £34£m bid succeeds. 

He is 4+y ear-old Ur Nicholas 
Ward who was until two weeks 
ago the managing director of the 
Martin Retail Group. G>e princi- 
pal retail division of Guinness. 

Mr Ward, who will remain a 
non-executive director at 
Guinness, originally suggested 
the takeover bid idea to John 
Govett and was then introduced 
to the investment trust's senior 
management through a friend. 
He said yesterday: ** I had been 
looking for an opportunity to 


run my own show and I felt 
there was a tremendous oppor- 
tunity to provide some new 
direction at Macarthys.” 

The potential chairman and 
chief executive said that be 
knew Macarthy's both as a sup- 
plier and competitor through 
Guinness’s pharmacy division 
and had wide experience 
throughout the retailing field. 
Macarthys principal business is 
in the retailing and wholesaling 
of phamaceuticals. 

Prior to joining Guinness in 
April 1981 Mr Ward worked at 
Oriel Foods and before that he 
was managing director of 
Lonrho’s UK wine division. 

The formal offer document 
for the Jadelle bid is expected 
within the next ten days. 


Morgan Crucible in fresh 
attack on First Castle 


MORGAN CRUCIBLE yesterday 
challenged the investment spend- 
ing and taxation policies of First 
Castle Electronics for which it 
made a hostile £41m bid just 
over a month ago. 

Also yesterday, the Takeover 
Panel issued a statement on the 
row over an £18m profits fore- 
cast by Crucible in its December 
17 offer document. The panel 
accepted that private papers 
were inadvertently made avail- 
able for inspection and that the 
figures in these were not in con- 
flict with the subsequent fore- 
cast. Regret was expressed that 
tbe private figures had appeared 
in the press. 

The Crucible statement on the 
impact of tax planning moves by 
First Castle was in response to 
the formal defence document 
Tbe bidder questioned whether a 
deferred tax provision ought to 
be made on a £2m industrial 
property investment by the 
defence electronics company. 
Various other detailed questions 
On First Castle's accounts were 
also posed. 

In reply to the defence docu- 
ment, Crucible also said it 

understands that First Castle 


has sought a rival bidder.” 

Hill Samuel, advisers to First 
Castle, said no statement had yet 
been made, but in due course a 
communication would be sent to 
shareholders. 


Logica completes 
refinancing 

Logica, the computer soft- 
ware company, has successfully 
completed its £I5.1m refinan- 
cing package consisting of a 
placing and rights issue. 

Valid applications for 12.4m 
shares were received from 
shareholders compared to the 
8.7m being offered. Applica- 
tions for 7.3m shares were 
received from shareholders 
claiming their basic rights en- 
titlement, representing a take- 
up of 83.3 per cent, and will be 
allocated in fulL 

Tbe remaining 1.4m will be 
allocated to shareholders who 
made excess applications on tbe 
basis of 28.2 per cent of the 
number of shares applied for. 



The Systems Company 

Growth continues 

HALF YEAR PROFITS UP 41% 


Interim Results 


6 months ended 6 months ended 
3 1st October, 31 si October, 


1985 


1384 


Turnover 

£000 

25,383 

£000 

16,058 

+58% 

Profit before taxation 

1,238 

873 

+41% 

Taxation 

(495) 

(367) 


Extraordinary item 

377 

— 


Profit after taxation 
and Extraordinary item 

1.120 

506 


Earnings per share 

3.7p 

2.9p 

+27% 


Dividend 

An interim dividend of 0.5 pence pier ordinary share will be 
id on 27th February, 1986 to shareholders on the Register on 
February, 1986. 


Mr. B.J. Gibbons, Chairman, reports: 

CAP continues to grow profitably and in the first six 
months of 1985/6 has won significant orders in all sectors 
of the business. 

Increased investment in technical resources for our 
people and market development for major new products 
will earn future profits for the Company. 

CAP Group pic 

233 High Hoibom, London WC1V 7DJ Telephone: 01-831 6144 

A copy of the Interim Report being sent to shareholders 
can be obtained from the Company Secretary. 


THE POWER 
BEHIND 
SUCCESSFUL 
RETAILING 


Interim profits up 140% to £30.1 m 

• Sales up 112% to £4513 m 

• Earnings per share up 43% to 21.6p 

• Interim dividend up 20% to 231p per share 

• 3 for 1 scrip issue proposed 


28 weeks to 9th November 1985 

. 1985/6 , ' / 1984/5, - 

Sales 

. £2l2-)m ■ 

Profit before Tax 

;«301m £12-5m 

Earnings per share 

23-6p 15-lp 

Dividend 

■>31p ■ i^2p 


6 Christmas trading has been excellent and 
shareholders can dearly antidpate further sub- 
stantial profit growth for the full year. 9 

Stanley Kalms, Chairman 

(extract from the interim statement) 
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Dixons Group pic, 18-24 High Street, Edgware, Middlesex. 
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Union de Basques Arabes et Franchises — U3AF. 
have announced their acquisition of a 51% share- 
holding in UBAN International Limited in Hong 
Kong. 

This significant development is yet another success 
of U.BA.F. in completing their network coverage 
of the Far East and South-East Asia 
UJB_A.F. is already present in Tokyo, Seoul and 
Singapore. A new branch is due to be opened 
shortly in Osaka. 

The new acquisition of the majority holding in UBAN 
International Limited substantially adds to the active 
role of UJB.A.F. in financing Far Eastern inter- 
national trade and more particularly the Chinese 
international trade. 


Public Works Loan Board rates 


Effective January 26 
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Over 25 

* Non-quota loans B are 1 per cent higher in each case than 
non-quota loans A. t Equal instalments of principal, t Repayment 
by half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest}. I With half-yearly payments of Interest only. 


UK COMPANY NEWS 


Howden Group profits 
hit by stronger pound 


Bowden Creep yesterday 
reported virtually unchanged 
interim profits, blaming the 
adverse effect of sterling's 
strength on overseas earnings. 

Taxable profits were £A19m, 
against ftLOlm, for the six 
months to end-October. 1085. 
Turnover was £5m lower at 
£88m. 

Mr R. C Meech, the chair- 
man, says in general, trading 
and order intake for group com- 
panies’ products were in line 
with expectations. Bowden is 
an engineer and designs and 
manufactures air, gas and fluid 
handling equipment 

He anticipates that the full 
year profit will advance broadly 
in Line with the first half, 
although exchange rate move- 
ments make the sterling equiva- 
lent of overseas results uncer- 
tain. Profits In die 1884-85 year 
were £11.37m pre-tax. 

unchanged interim divi- 
dend of D.9p is being paid. Earn- 


ings per share were higher at 
4Jip, against &8p, after tax iff 
£L32m (£L3Sm). 

The chairman says that 
Howden Wind Parks, formed 
last year to promote Involvement 
in the US market for wind farms, 
has put finalised its first major 
development — a 25 Mw wind 
farm in the Ahanumt Pass area 
of California which has been sold 
on a leveraged lease basis for 
848m (£33m). 

The farm consists of 75 wind 
turbine generators, each of 
830 kw. Under the sale terms, 
Howden Wind Parks will lease 
and operate the farm. 

• comment 

With almost 60 per cent of its 
business overseas, currency 
movements have clearly had an 
adverse impact on Howden’s 
interim result. The company was 
not giving much away yesterday 
but the market took a charitable 
view (forecasts bad been £ 200,000 


or more above the actual KL9m 
p r ofi t) ahead of analysts* meet- 
logs planned over the next 
couple of days and the shares 
closed at 95p. The obvious Mack- 
spot is Canada when the group 
has a 51 per cent interest in 
Brown Boveri Howden. The 
minority charge is down by a 
quarter, much <ff that reflecting 
a shortfall by the Canadian sub- 
sidiary on a lower workload. The 
statement suggests that full 
year profits are likely to come 
out in the region of £12m against 
earlier expectations of around 
£12 Jm- Despite a higher tax 
charge, lower minorities could 
leave earning per share mar- 
ginally ahead but not by much 
producing a prospective multiple 
of around 7.7. The rating looks 
modest enough even with the 
prospect of virtually static earn- 
ings and once the analysts have 
r efine d their thoughts a few 
extra pennies might be added to 
the shares. 


Ryan Hotels profits over double 


HUSH HOTELS group Ryan 
Hotels more than doubled pre-tax 
profit from ££639,000 to X£LE2m 
(IfUlm) on turnover in hotels 
and travel up 17 per cent in the 
year to October 31 1885. 

Mr Conor McCarthy, the chair- 
man, said all die group’s hotels 
increased their contribution to 
profits, and the US market was 
strong throughout the season. 
Forward bookings for 1986 were 
at record levels, and he looked 
forward to further significant 
profits growth in the current 


year. 

Earnings per share rose 110 
per cent from 2.1p to 4.42p. The 
final net dividend is lp, making 
L5p for the year, against 0.65p 
last year. 

Turnover from hotel and travel 
actiivties rose from £10J6m to 
£12 84m Last year’s results 
excluded turnover from other 
activities of £1.56 m_ 

Mr McCarthy said he hoped 
the impetus from a special pro- 
motion for the US market to 
encourage off-season travel — 
which had been taken up by Aer 


Lingus and Bord FaQte— would 
bring significant growth, particu- 
larly in April and May. 

The company had also Intro- 
duced a new programe of Golden 
Years Holidays geared to the 
over-sixties market. This would 
be expanded in 1886. 

Mr McCarthy said expansion 
during the year had included a 
£400,000 development at the 
Limerick Ryan Hotel, improve- 
ments at the Gresham and 
Blooms Hotels, and the acquisi- 
tion of the 90-bed Royal Marine 
Hotel in Dun Laoghalre. 


HunterPrint 
plans to 
seek full 
listing 

HunterPrint, the commer- 
cial -colour printer quoted on 
the USM since October 1982, 
Is to seek a foil listing. 

The Corby-based company 
saw another year of rising 
turnover and profit; and 
anticipates continued growth 
foOowfhg considerable invest- 
ment In new machinery. 

In the year ended Septem- 
ber 29 1885, pre-tax profits 
rose 18 per cent from £2ff2m 
to £2£9u after an exceptional 
debit of £ 120 , 690 . Tax 
amounted to . £204,006 
(05^000) and there was an 
extraordinary debit of 
£294,000 (£38400). 

The final dividend pro- 
posed is 3£p, making 4.7p 
f«r the year, a 17JS per cent 
Increese on 1884. fSanringa 
per share rose from 22 Jp 
te 25£2p, up 13d per cent. 

Turnover rose £ll-52m to 
£4740m The company said 
the .Installation of new equip- 
ment at all stages of produc- 
tion throughout the group 
had been completed during 
tile year. The product base 
had been broadened by the 
acquisition of Fonodesign, 
and It was planned to expand 
this activity by extending the 
factory and installing more 
high speed form presses. 

The commercial products 
business had also expanded, 
with several new publishing, 
contracts secured, and this 
was expected to grow further. 


County Properties 
makes £6.4m after 
McLeod profit rise 


County Properties Group, 
investment holding company, 
lifted pre-tax profits to a record 
£8.41m in the year ended 
September 30 1985 compared 
with £5.33m for the previous 18 
months’ period. 

The bulk of the increase arose 
from the. group’s 40 per ceut 
holding In McLeod Russel, the 
plantations «««* manufacturing 
concern. Share of the related 
company’s profits rose from 
£4£2m (for 18 months) to 
£5.68m. Property activities con- 
tributed a higher £724,000 
(£5124001- 

With stated earnings per “ B 
share up to 29.3 d (22.7p), the 
final dividend is 245p net for a 
total dividend 54 per cent higher 
on an annualised basis at 3J5p 
(2.4o for 18 months). 

Mr John Guthrie- the chair- 
man, says that following the 
decision to concentrate on 
nroperty trading rather than 
investment activities, the group 
has expanded geographically 
throughout the UK. 

Although retaining a strong 
presence in Scotland and the 
north of England, it has been 
the board's policy to expand the 
group’s activities in London and 
the south and the board intends 
to undertake an increasingly sig- 
nificant proportion . of develop- 
ment in those areas. 

Mr Guthrie says the momen- 
tum of the group’s property 
activities is growing and this 
enables the board to look for- 
ward to 1986 with confidence. 

Turnover for the year amounted 
to £4.Q9m (£&97m for 18 months). 


while profits before intereriwd 
tax came to £L18m (£L52m). 
Net interest payable and similar 
charges dropped from £L01m to 
£455,000. 

Attributable profits increased 
from £l.25in to £2JBm. after tax 
of £347m l £2. 7m), related com- 
pany minority interest of £176,000 
1 £416.000) and an eriraoerdlnary 
charge last time of £964,000. 

• comment 

County Properties is clearly 
pondering its future. Since the 
private and largely Scottish 
oriented Count- backed tern the 
listed Assam Trading in 1980. 
the company has been rated 
primarily on its 40 per cent hold- 
ing in McLeod Russel, the tea, 
plantations and industrial group 
— a legacy of the Ass a m days. 
On the group's " B ” shares (the 
*A" shares are enfranchised pre- 
ference stock) the McLeod stake 
accounted for l05p of the 144p 
net asset value per "B" share. 
If the McLeod stake is sold, as 
seems certain, County would 
become a pure property company 
with some £7.5m not in cash 
plus a development portfolio 
which earned £734,000 pretax 
in the year being reported. The 
disposal should enable County to 
boost dramatically the scale of 
projects it is involved in nation- 
wide, especially in the expensive 
south east. A tidying up of the 
share structure and a dilution 
of the family holding would also 
make for greater flexibility. At 
334lp the shares seem lowly 
rated as tbe price allows little for 

lha nrnnprh- clifp inrnniff. 
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US$ 100000000.- 

Credit Suisse Finance (Panama) S.A. 

11%% Guaranteed Notes, Series A, due 1992 and 100 000 Warrants to subscribe 

US$ 100 000000.- 11%% Guaranteed Notes, Series B, due 1992 


NOTICE IS HEREBY GIVEN, pursuant to the Terms and Conditions of the captioned issues, that tJS$ 5 000 000 principal amount 
of Series A Notes have been drawn for redemption at 101% of their principal amount. 

The serial numbers of the 5 000 Series A Notes of USS 1 000 each, drawn for redemption and representing US$ 5 000 000 principal 
amount, are as follows: 


24 2461 5214 7592 10656 13203 15411 17336 15684 22054 23684 26106 28244 30411 32405 34700 36628 38876 41341 43508 

43 2600 5232 8015 10733 13206 15432 17355 15865 22075 23655 26120 26245 30414 32410 34723 36633 38852 41346 43520 

61 2607 5314 8023 10741 13214 15446 17377 15886 22083 23507 26138 28255 30415 32438 34743 36646 38511 41358 43597 

62 2615 5323 8035 10743 13216 15461 17356 15880 22084 23535 26190 28270 30432 32441 34780 34654 38531 41355 44014 

78 2625 B413 8036 10780 13225 15474 17475 15511 22111 Z3580 26213 28276 30455 324.47 34785 36478 30535 41361 44023 

112 2647 5417 8084 10862 13232 13458 17511 15513 22113 23555 26234 28275 30460 32468 '34806 36703 38574 41443 44042 

117 2656 5451. 8107 10876 13244 15564 17556 15524 22114 24012 26238 28250 30461 32454 34813 34743 35005 41467 44007 

178 2713 54«7 8111 10881 13262 15573 17558 15535 22115 240X5 26310 20300 30464 32519 34820 36749 39019 41489 44090 

101 2762 5449 8164 10902 13265 15592 17543 19982 22116 24021 24337 28317 30509 32526 34848 36797 39033 41494 44110 

201 2773 5450 8182 10918 13266 Z5597 17415 20013 22133 24060 26359 Z8343 30530 32532 34852 34815 39042 41505 44121 

213 2781 9405 8208 10922 13290 15598 17433 20093 22159 24109 26360 28364 30533 32540 34853 34880 39060 41518 44128 

264 2799 5497 8218 10935 13308 15401 17675 20107 22179 24112 26393 28430 30570 32554 34893 36896 39062 41329 44149 

207 2010 5503 8252 10*72 13314 15410 17681 Z0155 22226 24121 26398 28458 30580 32557 34894 36903 39071 41440 44150 

337 2900 3568 8261 10976 13332 15611 17695 20158 22237 24123 24405 28443 30585 32570 34903 34905 39109 41674 44145 

385 2950 5577 8263 10978 13341 15619 17747 20172 2223? 24124 24412 28444 30599 32578 34908 34913 39127 41681 44167 

488 2953 5589 0276 10998 13399 15629 17775 20195 22246 24158 26427 28466 30403 32591 34921 36939 39136 41719 44189 

489 3005 5596 8346 11017 13487 15643 17793 20220 22247 24161 26428 28470 30422 32626 34923 36930 39138 41751 44209. 

419 3035 5629 8370 11052 13488 15652 17810 20221 22290 24206 26469 28475 30623 32675 34925 36959 39154 41760 442X6 

420 3064 5648 8379 11074 13502 15675 17856 20224 22293 24278 26517 28481 30670 32683 34953 36981 39205 41770 44237 

437 3073 5671 8482 11084 13549 15695 17875 20226 22301 24281 26536 28495 30687 32741 34957 36990 39210 41809 44276 

554 3087 5674 8497 11086 13591 15738 17884 20246 22307 24287 26568 28498 30738 32750 34902 37000 39217 41814 44286 

568 3093 5688 8560 11105 13654 15745 178B8 20261 2232? 24306 26573 28516 30778 32764 34994 37004 39240 41829 44317 

5T7 3117 5709 8561 11137 13663 15747 17914 20274 22348 24307 26597 28526 30779 32790 35011 37009 39268 41845 44325 

616 3130 5758 8564 11155 13672 15772 17971 20275 22351 24314 26609 28601 30791 32015 35020 37010 39274 41886 44327 

694 3166 5760 8509 11162 13707 15781 18034 20277 22352 24322 26632 28621 30794 32865 35029 37047 39324 41896 44343 

698 3176 5794 8596 11188 13730 15794 18068 20311 22375 24332 26647 28629 3079* 32873 35034 37068 39336 41940 44349 

730 3192 5798 8617 11252 13740 15797 18086 20362 22397 24360 26661 28666 30820 32887 35101 37091 39340 41976 44358 

740 3199 5846 8634 11254 13747 15799 18087 20363 '22402 24452 26693 28674 30861 32957 35110 37096 39341 41980 44375 

757 5249 5849 8641 11254 13T75 15854 18099 20419 22425 24465 2664S 28778 30865 3300S 35118 37105 39358 41998 44386 

777 3272 5896 8686 11284 13776 15874 18104 20425 22456 24496 26708 28779 3086* 33014 35127 37129 393*2 42004 44432 

779 3289 5921 8715 11336 13790 15883 18120 20445 22458 24542 26731 28811 30873 33042 35150 37130 39421 42015 44434 

788 3297 592? 8716 113S6 13839 15884 18160 20460 22467 24554 26748 28862 30901 33104 35ZS2 37131 39440 42029 44437 

813. 3299 5943 8789 X138Z 13841 15893 18172 20475 22472 24593 26759 28864 30904 33112 35155 37148 39450 42034 44438 

830 3337 5963 8797 11385 13845 15917 18181 20481 22*98 24609 26775 20872 30909 33127 35165 37157 39467 42070 44472 

867 3365 5960 8798 11390 13054 15946 18186 20501 22505 24640 26798 28910 30910 S3L3Q 35179 37160 39468 42Q&4 44473 

887 3348 5971 8844 11420 13874 15962 18206 20517 22507 24648 26815 28915 30914 33156 351*2 37184 39408 42085 44474 

915 3614 5976 8881 11431 1389T 15964 18240 20327 22509 24660 26816 28921 30939 33161 35201 37194 39502 42096 44*80 

531 .341B-5978 8807 11463 13925 15978 18310 20558 22528 24680 26828 28930 30943 33167 38250 37210 39532 42104 44513 

950 3426 5982 8091 11491 13926 16002 18319 20641 22535 24691 26840 28949 38946 33171 35258 37239 39534 42112 44561 

907 3435 5990 8921 11626 13954 16007 18323 20649 22567 24706 26841 29013.30955 33200.35284 37254 39653 42135 44802 

1021 3436 5993 8932 11680 13987 16041 18349 20694 22896 24841 Z6859 29040 30978 33203 35318 37278 39692 42149 44584 

1035 3437 6011 0956 Z1739 13989 16053 18418 20698 22600 24849 26860 29050 80903 83221 35353 37475 39737 42169 44594 

1041 1470 6031 8964 11741 14039 16054 18472 20707 22610 24886 26891 29064 31005 33245 35334 3747? 39746 *2173 44599 

1057 3497 6078 0979 11742 14066 16057 18505 20734 22639 24887 26910 29089 31008 33285 3S3S9 37498 39771 42192 44610 

1082 3513 6091 9035 11743 14121 16086 18533 20742 22651 24908 26944 29096 31011 33263 35387 37563 39815 42193 44614 

1087 3531 6111 9038 11748 14130 I6Z08 18539 20756 22661 24914 26968 29097 31019-33285 38392 37565 39840 42195 44617 

112? 3535 6114 9058 11770 1413S 16131 18545 20781 22662 24920 26969 29120 31025 33295 35428 37576 39860 42275 4462* 

1138 3542 6137 9062 11788 14143 16132 18350 20804 22710 24934 26973 29142 31050 33296 35459 37380 39917 42290 44634 

117? 3582 6155 9074 11793 14159 16164 15584 20B06 22732 24959 27021 *20211 31046 33336 35477 37594 39941 42304 44448 

1180 3619 6161 9082 11821 14177 16220 18611 20813 22739 24964 27066 29217 31054 33351 35483 37657 39942 42347 44664 

1230 3653 6190 9087 11873 14I9S 16223 18641 20824 22744 24965 27080 29279 31060 33366 35492 37660 39946 42350 44671 

1237 3747 6191 9111 11883 14231 16229 18663 20840 22771 2*966 27125 29280 31062 33367 35505 37446 39956 42355 44678 

1256 3748 4229 9126 11894 14244 Z623S 18670 20914 22785 24973 27129 29288’ 31871 33378 35537 37672 39957 42J57 44609 

1258 37S1 6234 9220 11935 14264 14236 18686 20915 22787 24976 2T112 29328 31081 35379 3S533 37690 39999 42381 44697 

1267 3779 6263 9228 11*43 14272 16244 18699 20**9 22798 24977 27135 29329 31094 33301 35554 37496 40003 423*4 44709 

1272 3707 6265 *214 11947 14295 14249 18743 20972 22800 24979 27167 29332 31101 33411 35566 37706 40041 4244S 44730 

1165 3823 6268 9255 11*72 14304 16268 10750 20994 22860 24980 27181 29334 31108 33450 3SS68 37753 40842 42447 44748 

1374 3829 62B0 9296 11973 -14305 16309 187S5 21035 22889 24990 27183 29383 31113 33401 35594 37756 40088 42458 44742 

1383 3534 6295 9300 1198* 14306 16317 18756 21040 2290S 25009 27214 29389 31153 33455 35623 3T791 40112 42477 44766 

1411 3836 6301 9315 11995 14307 26352 18769 22041 22988 25040 27225 29416 31226*33467 35625 37813 40125 42483 44795 

1492 3856 6336 9184 11996 14320 14378 18T82 21050 22995 25041 27280 29456 31245 33489 35643 37058 60144 42514 44821 

1515 3383 6365 9386 12022 14367 24391 18817 21063 23007 25062 27233 29457 31289 33569 35676 37880 40220 42532 44995 

1522 3389 6372- 94X9 12037 14394 16401 18823 21124 23010 25127 27240 294S8 31295 33594' 35683 37888 40228 42534 44935 

1540 3896 6584 9487 12066 14423 16450 18843 21125 23020 25145 27244 29482 31302 3360S 35717 37922 40266 42554 44939 

1562 3946 6430 9511 12068 14423 16652 18855 21131 230*0 Z5174 -272*1 29SI0 313*2 33613 35718 37926 40284 42562 44941 

1580 4011 6467 9556 12091 14451 16512 18860 21137 23077 25180 27268 29511 31366 33622 35724 37936 40298 42603 44956 

15*1 4021 6475 9599 120*4 14477 16522 18871 21138 23092 25189 27278 29512 31374 33639 3S734 37937 40314 42603 44983 

1606 4031 6498 9600 12100 14684 16S36 18878 21152 23101 2SI90 27335 29SI3 31421 33651 35748 37542 40339 42692 44988 

1652 4108 6532 5629 12103 14498 165SB 18887 21163 23111 25195*27336 29537 31462 33715 35749 37970 403S7 42731 44998 

1460 4124 657* 9636 12135 14S25 26567 18903 21192 23160 25240 27337 29550 31479 33731 35764 37981 40360 42754 45011 

1702 4112 6597 9639 121*4 I4S26 I6S7* 18936 21198 23171 25248 27342 29551 31480 33737-35770 37984 40387 42760 45019 

1721 4146 *608 9*61 12183 14560 16591 18939 21210 23194 25267 27414 29556 31517 33738 39775 38024 40402 42767 45056 

1»Z7 417? 6641 9659 1219? 14587 16610 18952 21235 23197 25270 27427 29608 31529 33741 35807 38025 40412 429(4 45895 

1732 6181 6652 9874 12208 14590 16612 19004 21237 23200 25285 27429 29624 31549 33795 35816 38026 40424 42968 45097 

1737 6261 66B* 9705 12211 I463S 16618 19007 21261 23223 25311 27442 29635 3156B 33796 35824 38027 40434 42984 45111 

17-.7 4268 6712 9706 12256 14642 16632 19009 21264 23233 25322 27448 29642 31618 33818 35838 38044 40443 42986 45113 

1756 4311 6719 9716 12271 14709 16670 19015 21320 232*9 2532* 27474 29660 31634 33830 35867 38108 40*72 42991 45107 

1757 *3*0 6 786 9733 12318 1*716 16684 19066 21354 23250 25342 2751? 29728 31639 33863 3S870 38115 40475 42993 4521? 

1764 *424 6807 9743 12351 1*722 16*95 19075 21372 23298 25381 27520 29758 316*0 338*4 35932 38122 40*77 4299* 45261 

1771 4*45 6822 974* 12333 14787 16751 1908T 21405 23269 25389 2T549 29782 31669 33881 35958 38130 40488 43038 432(5 

1835 4454 6907 97S1 12368 14794 16754 19113 21412 23287 25419 27560 29783 31670 33906 35990 38175 40515 43113 45267 

1864 4483 7009 9754 12382 14797 16756 19152 21*24 23308 2S*41 27562 29789 31673 33921 35999 38191 40522 *3188 45273 

1870 4503 7039 9778 12400 14833 16764 19171 21437 23332 25489 27S43 29791 31780 33941 36021 38196 40528 *3190 45301 

1889 *508 70*9 9805 12482 1*835 16831 19257 21**1 23338 29*91 27*10-29802 31803 33968 36039 38225 40584 43231 45311 

1902 450* 7101 9815 12*27 1*837 1*843 19282 21458 233S6 25536 27615 29826 31804 33969 36088 38242 40611 43236 65338 

1934 *522 71*3 9853 12439 14845 16857 19292 21*70 23360 25599 27622 29831 3Z811 3*011 36106 58243 4067* *3251 *5421 

1935 *5*3 7157 9862 1245? 14868 16867 19333 21491 23366 29603 27635 29832 31842 34024 36145 38246 40689 43253 45427 

1917 4545 7176 9871 12489 14883 16878 19361 21507 23377 25610 27649 29862 31848 34055 16177 382*2 40696 43256 45432 

1958 45*9 7208 9907 X2S24 14907 16879 19373 21512 23403 2562* 27650 298*3 3185* 34056 36184 38276 40720 *3258 45439 

1973 4570 7249 9910 12525 14933 16880 19374 21534 25432 25640 27705 29864 31861 34058 36205 38294 40777 43273 454*1 

1977 4371 7282 9980 12526 14935 16915 1939* 21535 23*33 2S656 27709 29865 31876 34065 36210 38371 *0788 *3298 *5462 

1*78 *505 7358 10029 12545 149*5 14918 19*08 215*2 23*43 25679 27715 29867 51881 34086 36211 38*00 407*0 *3305 45*76 

2995 *588 7367 10048 12560 1*948 1692* 19*21 215SO 23472 25685 27717 29883 51986 34115 3623D 38*3* 48791 *3368 *5524 

2005 *591 7370 10093 12602 1*958 16932 19475 21553 23*8? 25692 27735 29913 31934 34133 36298 38*55 40851 43388 45539 

2020 4628 7391 1010* 12651 14*65 16934 19480 21S7S 23511 25696 27776 29918 31*63 34194 36313 38473 40862 43417 455*0 

2027 *630 7399 101*2 12680 15001 16**3 19*97 21379 23512 25699 27780 29968 31969 34218 36532 38495 40888 43419 45545 

2077 *631 7*29 10144 12689 IS004 16946 1952D 21608 23546 25734 27797 2*969 31970 34240 36340 38*97 40914 43457 *5577 

2115 *691 7**3 18173 12739 15022 16*47 19521 21660 23548 25737 2781* 29973 31995 34270 363*2 38807 *0927 43459 45640 

21*7 469* 7*71 10202 22809 15026. 16955 19523 2166* 23598 257*2 27836 29996 31996 34284 36346 38577 48936 *3525 *5641 



- 34375 36412 38681 41030 43583 45717 

2270 47*4 7556 10370 12960 15133 17066 Z96SS 21831 23635 25898 27938 30039 32067 34*23 36*33 3871* 41031 43591 45735 
2277 4803 7SS9 10438 12968 151*0-17070 19670 21853 236*4 25*31 27962 30047 32080 3**24 36436 38718 41039 43608 45743 
2285 4818 7627 10983 12972 Z5204 17094 19660 21861 2364S 25941 28000 300*8 32131 3**31 36**7 36721 41047 43608 45792 
2289 4858 7653 10593 13006 15217 17X51 19691 21934 23660*25970 28030 30056 32132 34476 36462 38732 41060 43624 45803 
2293 4881 7655 10600 Z3007 15280 17155 1*701 21951 25661 25978 28040 30164 32228 34536 36472 38748 41062 43650 45812 
£31* *887 7710 10601 13314 15307 17187 19705 21957 Z3682 25983 280*7 30185 32239 3*5*2 36*87 38749 41063 43669 49814 
2330 *901 7775 10602 13035 15324 17199 19742 21968 23697 25994 28057 30Z44 3Z2SI 34547 36492 3875a 41082 *3739 *5838 
£352 *919 7780 10617 13039 153*2 17234 19762 21972 2371* 26000 28058 30270 32252 3*550 36526 38787 41110 43766 45854 
2358 4993 7795 106*2 13045 15343 17282 19T70 21*80 23739 2602* 28079 30317 32283 3*560 36334 38822 *1121 43799 43880 
2371 *99* 7897 1065* 13061 15348 17908 19789 22002 237*1 26025 26098 30338 >2308 8*562 36583 38823 41160 *3882 4590£ 
£375 5006 7930 10660 13132 15353 17510 19607 22017 23785 26051 2815* 30358 323*3 2*892 36586 58829 41179 *381* *59*5 
£402 5112 79*8 10663 13140 15390 1751Z 19816 22031 23796 26063 28193 30381 32379 34598 36595 88651 41213 43822 45968 
2*27 91*5 7975 10672 13162 15392 Z7318 19861 220*4 23797 26089 28198 30407 32380 3*637 36605 38863 *1217 *3870 *8965 
2434 S19S 7976 10682 13191 15403 17322 19882 22045 2380Z 26101 26240 80409 32400 34641 36608 38864- 41246 43884 46025 


46224 48399 50747 53X12 95459 S7861 40190 62938 65500 48499 71355 74199 77065 80181 82838 85603 88449 91350 942*2 97011 

44226 48*04 3*748 53124 55490 57863 60239 62973 65518 68538 71372 74200 77095 80227 82850 8S662 88403 91358 9*273 97039 

46232 48431 50770 51144 55493 57886 60296 63005 *5544 (0552 71387 74214 77096 68264 82863 65647 885*9 91453 9*284 *7043 

44247 46474 50772 53156 55499 57900 60359 63010 65545 66561 71419 74216 77147 80247 82925 85672 8858* 91472 94285 97059 

46260 48461 50777 53158 35502 57915 60390 63014 63571 68572 71428 74221 77209 80306 82946 8S70S 88628 91486 94305 97065 

4(288 46513 30603 53177 55574 57921 60*06 63026 6362* 66S69 71458 74236 77220 80323 82950 85711 88642 915C7 94109 97091 

46294 46SS1 50819 53183 S5612 57933 40414 63029 65630 68593 71491 74262 77246 80347 82965 85719 88817 91533 94315 97127 

46319 48590 50881 53186 55631 57980 60*53 63091 65641 48620 71492 74303 77279 80377 62977 85739 88837 91573 94388 97135 

44341 40648 50864 33189 53633 56011 60*62 63096 6565D 68635 71500 74343 77301 80385 83087 8S771 88842 91585 9**21 97144 

46357 48670 50910 53196 55634 58013 60*82 63115 65693 68655 71521 7*350 77307 80407 83120 85793 8687P 914D6 94432 97160 

46363 40672 509*7 53225 55676 560S4 68*91 63152 65699 *8656 71525 7*356 77325 80419 83159 85803 68881 91607 9*442 97165 

46396 40673 50962 33274 55681 58079 60498 63172 65727 68706 71584 74393 77344 80*30 83166 85850 88905 91615 9**55 97169 

*6399 *0601 50986 53275 SS713 560*9 60502 63176 65728 40741 71609 74394 77348 80453 83188 85853 60913 91(18 944(8 97171 

4(419 45687 51016 53312 55714 58X45 60517 63184 65729 667*5 71637 74413 77360 00*72 83109 85854 88920 91676 94*00 97173 

*6*20 *0701 SX0SS 53315 55762 58145 60572 63200 65742 66767 71654 74448 77399 80480 83216 85926 80933 91687 94*90 97177 

46449 *8707 51034 53324 53760 SB 161 40593 63204 6S7S1 40811 71761 74454 77406 80491 03248 85993 8093* 91697 94521 97218 

4(520 *0719 51038 53355 SS803 58189 (0597 63242 (5753 68840 71774 7*512 77*24 80530 83295 85998 609*3 91701 9*5*2 97247 

46522 48738 51050 53363 55814 S0199 40(25 63254 65765 48842 71776 74531 77428 80552 83296 8(029 88955 91702 9455* 97258 

4(523 46751 51065 53364 55814 S8Z44 60610 63273 65789 68845 71806 74565 77429 80595 83307 8(100 88966 91713 94(09 972(4 

4(54* 48754 51101 53365 55823 58236 60632 63281 65813 68872 71814 74590 77434 80635 83343 86127 88977 91789 9*619 97275 

*6574 48837 51139 53370 55036 38262 60647 63305 (5090 68934 71821 74591 77442 80652 83364 86148 89008 91801 94(59 97408 

46586 48839 51172 53384 55837 58247 406*4 *3340 45901 48970 71827 74(23 77459 8072T 81421 84141 890T2 91822 94(93 97421 

46(12 48899 51177 S3300 SS874 58309 (0(72 63343 45*04 69037 71031 74631 77471 80744 03459 8(170 09090 91040 94731 97423 

46(1? 48934 51190 53390 5(030.38311 (0*98 (33(3 (5918 (90S* 71843 74(43 77475 80747 83538 8(174 89091 91870 94013-97429 
4(72( 489(8 51231 53394 5(074 58315 60724 (3375 (5940 (90S* 718(2 74(56 77501 80767 83S86 84218 89095 91924 94831 97434 
46764 49069 S1240 53395 56120 58322 (0729 60442 65969 (9169 71886 74667 77525 80007 83621 8*250 89155 91951 94072 97489 
46786 49080 51272 53422 5(124 58347 40757 63444 46028 69201 71896 74765 77557 80864 83428 86281 89167 91955 94078 97531 
4(505 49115 51203 53438 56127 583SB 60747 63*53 66070 49211 71890 7479* 77544 S0B6S 83434 86285 0*1*0 91990 9*609 975*0 
44821 49121 51292 534*2 56120 50364 60700 63467 64071 49254 71912 74023 77504 00807 83637 8*209 8918£ 91993 94090 97567 
46626 49126 51319 53500 561*9 58307 60789 63407 46115 *9257 71913 74032 77589 80698 83446 8*295 8*217 91999 94*11 97*01 
4*032 49138 51330 53S05 5*226 50400 40793 63503 66114 (9265 71941 74846 77594 00900 03470 84301 .89230 92023 94929 97683 
46834 49150 51346 S3533 56233 58421 60814 63527 (4149 4*272 71955 74849 77(60 80905 83725 86111 89236 92D59 94976 97(31 
4(838 49159 51375 53539 56240 58*47 (0830 (3555 6(154 (9308 719(4 74850 777*7 80924 83756 8(312 B9£83 92080 9*977 97*32 
4(8*0 491(3 51400 53540 56254 504S6 60844 63418 66175 69314 71973 74882 77804 00930 83776 06324 89296 9210S 94906 97648 
*6046 *9174 51403 53577 56299 50470 60074 63634 (6201 69321 72120 75010 77034 80932 83778 86350 89357 92114 95012 97706 
*6866 49181 51420 03508 54317 58495 40882 43459 64242 49324 72124 73013 77835 80933 83702 86357 89389 *2117 95016 97720 
*6869 *918* 51447 53622 56320 58537 40913 4370* 66264 693*9 72151 750*3 77857 80**1 83786 04368 89*17 921C5 95032 97731 
*(893 *919* 51456 53652 56323 585*4 *09*0 63731 6(298 493(6 722*9 75080 77846 809*2 03812 0(370 89*41 92129 95002 977*7 
4**33 49198 SI487 S3660 5(324 585*8 609*8 *373* 6(308 69393 72265 75095 77887 81005 83813 06397 89*79 92138 95107 97775 
*6939 *922* 51519 53647 56328 58552 60989 -63743 6(313 (9397 72272 7SQ9( 7700? 81012 838*9 8(419 89*81 921*8 95109 97821 
**9*0‘ 49225 -51542 53694 54331 58537 *1011 43T4S (4334 64*43 72304 75122 77900 81050 03901 8(450-09340 42213 95125 9TB50 
46950 49243 51552 53745 56332 50589 61013 *3744 4(342 (9457 72309 73X25 77920 81037 83908 86*55 89546 92279 95126 97057 
*6959 *9256 51636 53761 56340 58435 410*5 63770 66342 49463 72338 75129 77974 81058 83909 8(476 89347 92286 951*0 97876 
*6961 492*0 51644 53702 5*379 58*44 61066 63795 66412 69475 72300 7515T 77998 81068 83933 0*477 09*45 92324 95152 97077 
469(2 49262 51(84 53788 56404 58(67 61068 63800 *6429 69509 72458 75166 78027 81101 83942 86478 89646 92338 95158 97879 
*7004 49279 51713 53828 5(424 58678 *1073 6301* ((**0 (9516 72491 75174 78041 81130 839*6 0(536 89(54 92351 95220 97907 
*7031 *9202 51752 53032 56430 58695 *1007 638X5 *(♦*! *9519 72531 7519* 78091 8H3S 83966 06552 89684 92413 952*9 97908 
*7046 49318 51760 538*2 54473 58697 61092 *3826 46465 69533 72532 75206 78100 8U40 84002 04549 09406 92442 95257 97927 
47059 49307 51800 53060 56474 5B714 61099 *3034 4(487 (9548 72545 75231 70126 01141 84015 8*611 09752 92444 95259 97951 
*7082 *9389 5X018 53884 56482 58715 (111* 63890 6(523 (9550 72(12 7532* 70151 01146 04057 06*54 09750 92444 95270 97952 
47158 49397 51824 53886 56487 58754 (1122 *3893 665*2 69551 72620 753*6 78157 8114* 8*058 06(70 89770 9245* 95287 97970 
47164 49*39 51874 53920 5*493 58833 6US7 63957 465*9 69376 72431 75355 70164 81190 8*070 8(473 89785 92491 95288 98002 
*7107 *9*69 51889 53935 565*3 58839 (1135 (3958 (6555 (9577 72((* 75350 70193 81251 0*871 8(693 89794 92(00 95291 98012 
*7240 *9493 51906 53939 5(5*5 38052 (1149 (4030 4(402 69509 72(76 75367 70236 01262 8*105 04718 89001 92609 95292 90013 
*7251 *9521 51939 53**2 56550 58864 61152 4*053 64450 69S91 72711 75379 782*0 81702 84116 8*73* 89817 92172 95322 90031 
*7259 495*2 51961 53952 3456* 5008* (1168 6*048 6*491 *9610 72723 75*23 7827* 81288 8414* 8(752 09833 92481 *532* 90038 
*72*0 *955* 5196* 54007 56560 50914 61205 64090 6(709 69*14 72754 75434 78292 01300 84167 86824 89883 92691 953*4 9805* 
47263 *9556 51975 5*011 56588 58918 61211 6*138 667*1 (9695 727(4 7543$ 78317 81339 84171 86838 89889 92699 95373 98071 
47287 *9573 51978 3*016 56400 58936 61236 66150 66777 49701 72782 75*48 783*8 81383 84184 06841 89901 92727 95379 98072 
47305 49580 52009 54052 S6615 58953 6124S 64176 66782 69707 72792 75515 78407 01395 84185 86877 899(0 92732 95612 98088 
47309 49591 52012 3*0(4 5(664 58961 *12(4 44202 6(785 (9733 72012 7557* 78*8* 81*11 8*199 8(906 89*61 92761 95*19 90X13 
*7331 *9593 52015 5*067 56668 50970 6Z20O 6*217 6(008 497*4 72019 75*1* 70*87 014(3 8*211 8(939 89988- 927(4 93*23 98137 

*7336 *9596 52016 5*0(8 56(85 58978 (1300 «2*5 (4*17 *978* 72850 75625 78500 81*8* 8*220 8(971 89991 92790 95*48 98186 

*7353 *9(12 5202* 5*049 56700 59005 61338 44255 6(932 (9808 72056 75(62 78533 81*93 8*231 86995 90002 92812 95*53 98218 
*7391 *9631 5206* 5*089 56701 5900* 61339 6*261 6*993 49810 72862 75686 78549 81517 84232 87014 90015 92815 955(0 98238 
47405 49*35 520(9 5*090 56702 59032 61350 6*288 64974-49858 728*3 7S705 7859* 81571 8*2*5 87017 9003T 92827 9557* 98323 
*7*11 49683 52070 5*124 5*712 590*3 41300 64293 66907 498(3 7?06T 75712 786*7 01587 8*2*8 87019 90051 92831 9558* 9032* 
•47**5 *9685 52093 5*1*4 56737 5904* 61392 6*328 67044 69864 7287* 75718 78657 81618 8*260 87083 90084 92833 95590 98334 
47522 49784 52098 5*1*5 5*753 590*2 61*04 (4332 67073 6*879 72*05 75786. 78(6* 816*1 8*275 87100 90117 92839 95618 98*22 
*75*1 *9791 5211* 5*180 5(75* 59092 '61**3 (43*2 *7077 69*13 72911 7582* 78689 01662 84201 87103 90146 92852 95(47 98*27 
*7570 *9015 52122 54191 5(759 59103 (1*7* 6*355 (7129 699*6 729(0 75028 78(90 01(66 84303 87115 90157 92854 95607 98*62 
*757* *9823 52126 5*193 5(782 39120 615(9 6*373 (7208 699*9 72952 758*3 78(93 81(75 8*308 87119 90170 9287* 95(8* 98*76 
*7576 *9837 52159 5*197 56845 59122 61583 64380 67225 69975 72956 75861 78722 81676..B4310 87138 90197 92881 95(90 98583 
*7579 49838 521(9 5*198 5(859 59123 (1(1( (4306 67235 70031 72900 75099 78751 81687 8*312 87156 90198 9291S 95702 98(43 
*7582 *98*5 52189 5*212 5*873 59133 61655 6**00 67255 70032 72998 75950 7079* 0169* 04438 87157 90216 92928 95712 9866* 
*7599 *9856 52220 5*213 56879 59175 41658 6**70 (7258 7005* 73022 75973 78797 81701 0*507 871S0 902*6 *29*1 957*8 98(74 
*7(35 *98(3 52221 54226 56*02' 59187 61666 64500 (7277 70073 73101 76001 70798 81710 84532-87210 90232 92954 937(2 98731 
*7(44 498(7 52250 54306 5(951 59X89 (1692 (4521 47293 7808Q 73129 74011 78826 81733 84571 07211 90280 92959 9Sofl 98758 
*7671 490TB 52253 5*320 36990 59196 61771 6*577 67307 70113 73160 76036 70856 8176S 04502 07223 *0291 93019 95817 98778 
47(85 49808 522(4 5*329 57008 59200 (1700 6*612 67535 7011* 73X.9* 7*051 780S7 01813 8*585 87239 90310 93099 95829 98836 
*7686 *9929 52268 54333 37011 59216 41785 6*43* 6733* 70143 73197 76073 78886 81825' 84586 87241 90329 93111 95892 98837 
*7(98 499S7 52271 543*3 57036 59278 (180* 4**57 675*2 70149 73200 76079 78890 81842 84598 87271 90339 9318S 95925 98932 
*771* 49982 52319 54*09 570*4 39320 *1009 6*722 673*3 7817* 73221 76084 70*0* 81858 84606 87292 90351 93198 95929 98976 
*7721 *9904 525(2 54*37 570*9 59321 (1046 4*733 673*3 70213 73237 76108 78921 81953 8*449 87293 90352 93233 9594* 9898* 
*7723 *9964 52382 5*481 570*5 59363 618*7 4*7*3 *7356 702*1 73275 7*121 78995 81975 8465* 87336 903(5 93237 959(3 98998 
*7741 49991 52303 5*535 570(7 59367 61866 6*7*7 47394 70288 73288 76123 79048 81904 84655 87341 90393 93241 9(008 98999 
*774* 50002 52397 5*5*7 570(8 59*0* 61870 6*76* *7*88 70S4Z 71296 7616S 790*9 82019 8*687 87374 90397 932(4 9(027 9*012 
*77*5 50028 52«0* 5*547 3700? 59*30 (1926 6(79* 67*72 70392 73301 7(170 7905* 02024 04713 07*33 90414 93280 9(043 99035 
*7746 50030 52453 5*571 57093 59453 6193* 4*003 47*79 70*11 73303 7610* 79062 02057 847(1 07434 90417 93316 9(0(2 9904D 

*77(6 50036 32472 54(53 5710* 594(3 61953 64046 67503 70436 73315 76204 7900* 02093 8*769 87*46 904(4 93343 9(109 99D5B 

*7776 50072 525*2 5**40 57I5I 594C( (1949 *4873 *7507 70443 73333 74227 7910* 82096 8*777 87*47 90480 933*9 96151 99D93 

*7782 SQ988 525*5 54(66 57155 59(84 *1905 6(895 (7527 70(94.753(7 7(237 79129 02119 048OS 87452 90(92 9335* 9(1(3 99129 

*7803 505*8 5254* 5(718 571(8 59501 61995 6(920 67S30 70502 73383 76278 79134 82121 0(822 87(59 90523 93361 9(171 99179 
(7005 S0099 525(9 5(719 57190 59503 (20(5 6(939 (7559 70525 7539* 7(295 79190 82123 8483* 87536 90524 9336? 96194 991B1 
*7806 50111 52579 54728 5719* 59537 (2159 (4942 (7(43 70S48 73*13 7(318 79219 82126 8*0(5 87(26 9053* 93377 9(205 >9200 
*T05( 50137 52(17 5*732 97196 59 538 62189 6(947 *7711 705*4 73426 76332 79221 821(4 8(882* 87(31 905(9 *3378 9(214 992B7 
47904 50155 52(24 54T37 57197 595(0 62195 6(9(8 67720 70599 73*32 7(333 792(9 021(8 8(9*4 8768Z 90SS6 93396 9(236 9921* 

(7907 50195 52(43 S(7(3 57231 59574 (2248 6*96* (7721 70(98 73(35 7(334 79289 82153 0(958 87612 905(2 93*14 4(203 992ST 

*7915 50197 52(69 5(7*9 572*2 59581 622*9 (4991 47732 70705 73(52 7(983 79293 82167 8(959 87717 905(4 *3452 9(293 992(1 

*7919 50213 52702 5(012 372*8 99607 (22(0 65012 67730 7072* 73*55 76393 79323 02171 849(0 07719 903(5 93(79 9629T 99399 

(7904 S0219 527(3 5481S 572(0 59(42 (2298 65020 67776 707(2 73S06 7(426-79332 02180 83020 87791 90(07 93480 96290 99394 
4790? 50229 52752 5(82? S7270 59700 (2301 650*1 *7701 707(2 73526 7(431 79353 022(6 05021 07000 90(3* 93494 9(311 9931I 

. *8009 502(2 527(6 5*8(0 57274 59729 (2329 (5062 67709 707*4 73542 764(2 79355 82268 850S8 87810 90(38 93502 96116 99369 

.48025 50250 52700 5(663 57304 59743 62335 650(6 67790 70032 73569 7*440 79373 82333 850(9 07042 90(75 9JS20 9(336 9933T 

480(0 50276 32787 54070 57308 59801 (2372 45070 67791 70033.734(2 74466 79390 823S7 05074 67856 90(7* 935ES 963c* 993S, 
*8072 50319 12790 5(889 57334 5980* 62382 65110 67029 70035 73(65 7*492 79*00 823(2 85085 870(1 90701 93561 96360 99399 

(8002 50323 52799 5(92? 373*6 59839 623*1 (512? *7861 70065 73736 76300 79524 0236* 85107 87868 907(8 91S49 9*37* 996*6 

(Bill 50356 82810 549(2 57(10 59676 62399 (5163 (7870 70859 73731 76507 T9S36 8Z366 05110 07069 907(1 93550 96379 •»» 

(8126 50572 52011 56966 57663 59882 *2(07 (5179 67871 70073 73770 76576 795(1 82300 05121 07074 90765 93560 96610 *9514 

*8127 50381 52032 5*950 57*66 59092 62*14 65211 *787* 70805 75782 76570 79606 02*57 05136 87392 90766 93596 9(697 

*0160 50303 52035 530*0 S7479 5**10 62627 65215 6708* 70896 73799 76627 79609 82AS8 8519* 07959 90994 91*19 ZlZll „f|5 

*81*0 50398 S2840 550*1 5749? 59914 *2463 (5221 67550 70915 73021 78(39 79*34 8248* 85200 87993 *0926 93(24 9*S?6 ZZllZ 

48153 50400 52856 S50B7 S7S03 5991S 62479 65239 67976 70943 73829 76(62 79686 82(95 85220 88028 909*9 93(30 !»., ZwZl* 

*8166 50*19 520(9 55100 57509 S9928 62482 65245 67990 70977 73830 7(6*9 797*3 82523 85240 8804* 90951 ?3(0s 4s«I 11213 

(0101 50*26 52071 55111 57530 5*9(9 62524 (S297 600(3 70983 73837 76689 7970* 62SZ0 832(3 88058 91001 93700 **«?* 444.? 

*8204 30*36 52873 35123 57557 599(5 62327 (5299 (8064 71014 73839 7(727 79824 82536 85270 88104 9102* 937*? 4?S?„ iiSSi 

*8206' 504(1 52883 5S127 37581 59966 62563 65303 68100 71035 73093 76731 79826 82S31 8529? 88113 91027 93789 

*8207 50470 52*08 3513* 37505 5*96* 62371 6S30* 68130 710*7 73900 76T81 7983* 82(29 85340 88118 91051 (1745 ZlZZ, 

4820* 50(9* 52950 55152 37598 59*78 62575 6531* 6813* 710(8 739*2 76813 798*1 82(33 85372 88129 910(7 9300* lilt? 

*8236 50*96 52951 55156 57602 59980 62608 65331 68155 7106* 739*3 7*822 790*7 82(36 03374 08130 91103 *3816 lllll lll.l 
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*8326 50638 53095 55390 57795 60140 62862 65(73 60331 712(3 7(074 769(9 00013 82796 85527 08390 91208 >(DB5 ????? 
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The Notes drawn for redemption wili become due and payable on February 18, 1986 together with accrued inters M 

from February 13, 1986 to February 18, 1986. ior me period ^ 

On and after February 18, 1986 the Series A Notes so redeemed shall cease to bear interest. 

As of this date, the outstanding principal amounts are: 

Series A Notes: USS 66 000 000.— 

Series B Notes: USS 34 040 000.- 


Zuricb, January 16, 1986 


CREDIT SUISSE 
as Focal and Principal Paying Agent 
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UK COMPANY NEWS 


Product shortage pushes 
Multitone into losses 


PR company 
in Burnett 
ship deal 


CAP Group leaps 
42% to £1.2m 


A SLIPPAGE in the introductioi 
of some new products was ihi 
main reason for a drop j n turn 
owr at Mumtone Electronics™ 
SM8i f JS' Septembei 

30 18S5. and tins led the grout 

into a loss of £735,000. 

Mr lau Karten, chairman and 
chief executive, aays he hope- 
[or a profitable fourth quancx 
but the group will be unable tc 
avoid a loss over the full year 
In the circumstances, the interim 

dividend is being omitted, coni' 
pared with Lip net per share 
last time. 


This is the second year in suc- 
cession that the group is suffer- 
ing a setback. In the year ended 
March 31 1985 the profit felt 
from £X.73m to £515,000. largely 
as a. result of a sharp and sudden 
shift in demand in North America 
from tone-only pagers to those 
With a 20 digital numerical dis- 
play. which the company was to 
produce later. 

Also, several planned products 
were displayed until the design 
and engineering centre in Basing- 
stoke was completed. 

Turnover of this communica- 
tions systems designer and 
manufacturer in the half year 
fell by 13.8 per cent to £8. 04m. 
Mr Karten says most of the new 
products have been or are being 


launched broadly according to 
plan, but the delay encountered 
affected two high volume pro- 
ducts which are included in 
many of the on site systems that 
the group sells. 

Other less significant factors 
affecting the half year were 
some reduction in operating 
margins and an increase in net 
interest costs from £39.000 to 
£178.000. 

Further action has been taken 
to minimise overheads. How- 

over. in view of the importance 
of keeping a flow of new pro- 
ducts, development expenditure 
has been maintained. 

Mr Karten reports turnover in 
the third quarter was similar to 
last year and slightly ahead of 
the rate in the first half. 
Quantity shipments of the on 
site products are about to start 
and the chairman hopes for a 
substantial Increase in total 
shipments and a profitable fourth 
quarter. 

He says the reception of 
these products which have been 
released confirms the belief that 
they will have a positive impact 
in the market place, and will 
enable the group to expand Its 
business next year. 


© comment 

Multitooe seems determined to 
establish a reputation for itself 
as a company which can be relied 
on to pull a disappointment out 
of the hat twice a year. Zt has 
yet to produce a pleasant sur- 
prise Bince its flotation in 1982, 

and yesterday's worse than 
expected losses chipped another 
2p off the price to leave the 
shares at 3Sp. Delays in bring- 
ing the new on-site and wide-area 
paging products persisted for 
longer than expected, leaving 
Multitone struggling on as best 
it could with older products for 
which it found a diminishing 
demand. The company's high 
operational gearing served to 
emphasise the effect at the ore- 
tax line. The full-year result is 
likely to show a continuation of 
the adverse trend into the third 
quarter, but with shipments of 
the new products now going out 
there may be just enough profit 
in the final quarter to bold losses 
at the half-year level. With 
shareholders' funds of £X0m the 
increase in borrowings to £4m is 
still less than frightening, but 
the shares seem unlikely to find 
many friends on the present 
track record. 


Granville & Co. Limited 

Msmber at The National Association of Security Dealers 
and investment Managers 

8 Lovat Lane London EC3PL 86 P Telephone 01-621 1212 

Over-the-Counter Market 


Htph 

Low 

Cam piny 

Gross Yield 

Prica Change div.rp) % 

Fully 

146 

118 

Ass. Bril. Ind. Ord- ... 

118 


7.3 

62 

12 . 

6.7 

161 

121 

Ass. Brit. Ind. CULS... 

121 



10.0 

8 3 



76 

43 

Alrsprung Group ...... 

70xd 

— 

6.4 

9.1 

11.7 

15.2 

46 

33 

Armitsge and Rhodes... 

38 

— 

4.3 

11.3 

47 

5.7 

166 

108 

Bar don Hilt 

163 

. 

4.0 

2.5 

20.6 

21.4 

64 

42 

Bray Technologies 

56 



39 

7.1 

6.7 

7.7 

201 

136 

CCL Ordinary 

138 


12.0 

8.8 

3.3 

3.2 

152 

97 

CCL 11 pc Conw. Pf. ... 

97 



16.7 

16.2 



130 

80 

Carborundum Ord 

116 

. 

4.9 

4.2 

5.7 

9.0 

94 

83 

Carborundum 7.6pc PI. 

91 

— 

10.7 

11 B 




£5 

46 

Deborah Services 

57 

+ 1 

7.0 

12.3 

5.9 

7.8 

32 

20 

Frederick Parker Group 

20 






8S 

50 

George Blair... 

86xd + 2 

_ 



3.5 

6.3 

62 

20 

Ind. Precision Castings 

61 

+ 1 

3.0 

4.9 

16.1 

13.5 

218 

172 

Isis Group 

172 

- 2 

15.0 

8.7 

13 2 

19.8 

120 

1M 

Jock non Group 

120 

— 

5.5 

45 

8.1 

8.1 

298 

228 

James Burrough 

298 

+ 1 

150 

5.0 

9.4 

9.4 

95 

85 

James Burrough 9 pc pf. 

35 

— 

12.9 

13.8 

— 

.— 

95 

71 

John Moword and Co. 

71 


5.0 

7.0 

5.G 

8.9 

225 

141 

Linguaphane Ord 

180s 

— - 

— 

— 

6.6 

6.9 

38 

90 

tinguaphone lO.Spc Pf. 

90s 

-B- 

15.0 

16.7 

— 

— 

710 

670 

Minihousa Holding NV 

690 

+ 10 

69 

1.0 

30.0 

286 

82 

32 

Robert Jenkma 

71 

— 

— 

— 

32 

20.3 

34 

28 

Sc rutions “A'' 

30 

— 

— 

— 

— 

7.7 

B7 

67 

Torday and Carlisle ... 

68 

— 

5.0 

7.4 

3.4 

62 

370 

320 

Trovian Holdings 

325 

— i 

4.3 

1.3 

18.5 

18-2 

42 

25 

Unilock Holdings 

Wo Iter Alexander 

40 

— 

2.1 

53 

10 9 

10.6 

133 

S3 

132 

+ 1 

8.5 

6.5 

7.5 

9.1 

226 

195 

W. S. Yestes 

200 

— 

17.4 

8.7 

5.7 

9.8 


Standard 
Securities 
10% higher 

Standard Securities, property 
concern, achieved continuing 
growth in the year to September 
30 1985, with pre-tax profits up 
by 10 per cent from £1.56m to 
£1.72m. 

After tax of £698,000 (£714,000) 
earnings per 25p share were 
ahead from 7.37p to 8.82p. A 
final dividend of 2.78p raises the 
net total from 3.65p to 4.05p. 

As at the end of September 
1985 net assets showed an 
advance to 217p (203p) 

Mr Gerald Leigh, the chair- 
man, said the sale of 35 Great 
Smith Street, London, SW, for 
£7. 5m. would enable the group 
to proceed with its programmed 
policy for growth despite the 
recent rise in interest rates. 

Rental income for the period 
improved from £2.19m to £2 .32m. 
but net trading income was 
lower at £lm, against £1.4m. 
Other operating income rose 
from £51,000 to £148.000. 

Pre-tax profits were struck 
after property management and 
outgoings £335.000 (£585.000). 
administration expenses £497.000 
(1571.000) and interest payable 
£927,000 (£912,000). 


Burnett & Hallamshire. the 
troubled coal and property group, 
confirmed yesterday that its Lon- 
don public relations advisor, 
City and Commercial Communi- 
cations, was the majority share- 
holder in a company formed in 
1983 to buy a ship for $Z7.4m 
and keep the deal off Burnett's 
balance sheet 

Tbe formation of the company 
— Mincorp Shipping A Finance 
— followed the discovery that 
Rand London Coal, a South 
African associate of Burnett, was 
unable to fulfil an onerous ship 
freight contract, which 'had been 
entered into before Burnett 
acquired its stake in Rand 
London. 

To avoid the probable collapse 
of Rand London Coal. Burnett 
arranged through Mincorp Ship- 
ping A Finance to buy, on hire 
purchase, the bulk carrier in- 
volved in the contract, the MV 
Hallam Venture. Burnett had 
a 17 per cent stake in Mincorp. 
with City and Commercial hold- 
ing 83 per cent. 

However. Burnett guaranteed 
the performance of the hire pur- 
chase contract and was wholly 
responsible for funding Mincorp’s 
cash requirements and losses. 

Tbe nature of the MV Hallam 
deal was disclosed for the first 
time last month in documeots 
supporting a financial rescue ; 
package for Burnett, which was 
approved by shareholders last 
Monday. However, the involve- 
ment of City and Commercial 
was referred to merely in a 
footnote disclosing that its 
majority stake had now been 
acquired by Burnett. 

The only reference to the deal 
in Burnett's 1984 accounts was a 
contingent liability in respect of 
a related entity for “ a perform- 
ance guarantee in respect of a 
hire purchase agreement with 
annual repayments of approxi- 
mately £2m over 12 years." 

Mr Alan Dodd, Burnett's chief 
financial officer, said yesterday 
that City and Commercial had 
been involved because Burnett 
needed to act quickly to take on 
board tbe hire purchase agree- 
ment. It had, therefore, needed 
to find a willing party rapidly. 

The Hallam deal, he added, 
needed to be kept off the balance 
sheet to prevent it affecting 
guarantees and covenants in 
other borrowing agreements. 

Barnett also wanted to keep 
Mincorp as a separate entity, 
given that it had the benefit of 
an indemnity from Rand London 
covering certain losses 
City and Commercial said 
yesterday that after taking legal 
advice, it had entered the deal 
at the behest of Burnett because 
the company needed to xpedite 
the rsecue of Rand London as 
rapidly as possible. There had 
never been any question of any 
liability falling on City 


EXPANSION continues at CAP 
Group, one of the UK's leading 
software houses which came to 
the stock market last July at 
120p per sir re- 
in the half year ended October 
31 1B$5 turnover grew by 58 per 
cent, from £1 6.06m to £25 .38m. 
and the pre-tax profit rose by 
nearly 42 per cent, from £873,000 
to £ 1.24m- 

Mr B. J. Gibbens. chairman, 
says the group's business is sea- 
sonal with the second half pro- 
ducing the greater activity. Long 
term prospects for the group's 
services and products in inter- 
national markets are very strong, 
and he expects further satisfao- 
tory growth in the second half. 

An interim dividend of 0.5p 
net Is declared, costing £109,000 
— it is equal to one-third of the 
total forecast in the prospectus. 

For the year 1984-85 pre-tax 
profit was £2. 12m. 

The chairman says the hard- 
ware element of turnover arising 
from turnkey contracts has in- 
creased sharply. 

Since July, the group has com- 
pleted the integration of Applied 
Communications and a substan- 
tial part of the reorganisation 
of the group into three operating 
divisions. It has increased its 
investment in technical re- 
sources. strategic market develop- 
ment and staff training. 

Major contracts have been 
achieved in defence and in finan- 
cial services. However, a num- 
ber of projects in the advanced 
manufacturing technology area 
tendered for in tbe UK are still 
subject to delayed decisions. 

After tax £495,000 (£367,000) 
the net profit for the half year 


came to £743,000 (£506,000)- 

equal to basic earnings of 3£>p 
(3.1p) and fully diluted of 3.7p 
(2.9pj per share. On top of thar 
is an extraordinary credit of 
£377,000, net on the disposal of 
a 50 per cent interest in Stephen 
Howe, a wholly owned sub- 
sidiary. to Westland. 

• comment 

CAR's flotation last year could 
scarcely have come at a worse 
time, with the whole sector on the 
skids and th markt still raw from 
Micro Focus incident Things 
have stabilised since then, and 
investors now single out soft- 
ware companies like CAU and 
Systems Desingers for prefer- 
ential treatment These results 
show that CAP deserves such 
treatment, with profits from alt 
sides of its business showing a 
strong rise, and the Singapore 
operations now back in profit 
Stripping out the interest 
received on the issue proceeds, 
profits were up by about a third. 
Margins were down, but this was 
mainly a reflection of a higher 
than usual percentage of hard- 
ware sales in the total. After a 
a stronger second half, profits 
for the year should be about 
£3.3m. although the exact figure 
will depend on tbe timing of 
several large contracts. The 
industry background is set fair 
for tbe next year at least, with 
defence, financial and industrial 
sectors all buoyant. The shares 
have done well since the flota- 
tion, but now. on a prospective 
p/e of 20 at l85p,they have more 
than caught up with the likes 
of System Designers and Logica. 


Bett Brothers profits 
decline to £824,000 


Bett Brothers, the Scottish 
housebuilding and property con- 
cern. suffered a 37 per cent fall 
in pre-tax profits from £l.32m 
to £824,000 for tbe year ended 
August 31 1985. 

The result was in line with 
tbe forecast of about £0.8m. made 
when the group reported a 32 per 
cent drop in first-half profits. 

Profits have been affected by 
tbe continuing high level of com- 
petition in the building industry, 
a reduced contribution from Ben 
Inns and disappointing results 
from Bett Trucks. 

Stated earnings per 20p share 
declined from 5.84p to 3.05p, but 
the dividend is maintained at 
3.1p net with a final of 1.9p 
(same). 

Turnover was down from 


£21 .47m to £16.05m. After tax 
of £291,000 (£311.000) and extra- 
ordinary debits £75,000 (£128.000) 
the net balance came out lower 
at £458,000, against £876,000. 

Last week, Scottish Heritable 
Trust announced that it had sold 
its entire 11.7 per cent stake 
In Bett, following the earlier 
breakdown of takeover talks. 


MID-SUSSEX WATER Co: 
Applications totalling £4.47m 
were received in respect of the 
tender of £4m 8} per cent 
redeemable preference stock 
1996. The highest tender was 
£110 per cent The average price 
of allotments was £100.096 per 
cent and the lowest tender to 
receive an allotment was £100.03 
per cent. 


Societe Generate 
US$250,000,000 
Floating Rate Notes 1990/1995 
NOTICE OF REDEMPTION 

Notice is hereby given that in accordance with the terms 
and conditions o! die Notes. Sodete Generate has elected 
to redeem on 4th March 1986. all of the outstanding Notes 
at their principal amount. On 4th March 1986. the date 
Axed for redemptioa there will become due and payable 
on the Notes the principal, amount thereof together with 
interest accrued thereon to the date fixed lor redemption. 

Payment of the redemption price on the Notes will be 
made on or after 4th March 1986, at the principal office of 
Societe Generate Alsacienne de Banque. 15 Avenue 
Emile Reuter, PO Box 2108. Luxembourg. Midland Bank 
pic. PO Box I8L 110/114 Cannon Street, London EC2N 
6AA. Morgan Guaranty Trust Company of New York. 
30 West Broadway, New York 10015. U.S A and Sod&e 
Generate. 29 Boulevard Haussman. 75009 Paris. France, 
upon presentation and surrender for redemption of the 
Notes together with ail Coupons appertaining thereto 
maturing on or after die date fixed for redemption. 

The Coupons maturing on 4th March 1986. should be 
presented for payment in the usual manner. On and after 
4th March 1986. interest on the Notes will cease to accrue 
and unmatured Coupons shall become void. 

MIDLAND BANKTRUST COMPANY LIMITED 

(Fiscal Agent) 


NOTICE OF REDEMPTION 

McDonnell Douglas Finance 
Corporation International N.V. 

VS. $50,000,000 
17% Guaranteed Notes 
Due 1989 

Notice is hereby given that McDonnell Douglas Finance Corporation International N.V. has 
elected to redeem ail of its outstanding 17% Guaranteed Notes Due 1989 (the “Notes - ) on 
February 16. 1386. at the Redemption Price of 101!*% of their principal amount, together 
with accrued interest to such date. Coupons maturing February 15. 1986 sbonld be detedxd 
and presented for payment in the usual manner. 

On Feb ruary 15, 1886. the Redemption Price will become due upon all Notes, and interest 
thereon shall ceaae to accrue on and after said Hm. All Notes, together with all coupons 
appertaining thereto maturing on or after February IB, 1967, are to be surrendered for 
payment of the Redemption Price at tbe Corporate TVriat Office of Bankers Drust Company in 
die Borough of Manhattan. The City °r New York, or at the main offices of any one oft) 
Bankera Dust Company m London, 2) Bankers Drust A.U. in Zurich, and 3) Banque Iudoauez 
Luxembourg in Luxembourg. The Notes will be payable on or after February 18. 1996 at any 
one of the paying agents listed above. 

McDonnell Douglas Finance 
Corporation International N.V. 
JSy: Bankers Trust Company 
tuFutoI Agmt 

January 13, 1986 


November 1985 

This nnnnmrwemfnt appears as a matter of record only 


Lonrho Finance Public Limited Company 


LONRHO 

Facilities arranged by 

Lloyds Merchant Bank Limited 
GBP 50,000,000 
Revolving Credit Facility 


Providers Bancs Commercial* Italians. 
London Branch 

The Bank of Nova Scotia 


Credit Lyonnais 

London Branch 


Banco di Roma 

London Branch 

CIC-Union Europ6enne, 
International, et Cie 

London Brant* 

First Interstate Bank of California 


Kredietbank N.V. Lloyds Bank Pic 

London Branch 

The Mitsubishi Bank, Limited Standard Chartered Bank 


GBP 100,000,000 
Sterling Options Facility 


Tender Panel . , ¥i „ 

Members Banca Commerctale Italians 

London Branch 

Banco di Roma 

London Branch ' 

CIC-Union Europ£enne, 
International et Cie 
London Branch 

Credit Agricole 

London Branch 

Credit Suisse 
Nordic Bank PLC 

Standard Chartered Bank 
The Tokai Bank, Limited 


Banco di Napoli 

The Bank of Nova Scotia 

Copenhagen Handelsbank A/S 

London Branch (Licensed Deposit Taker) 

Credit Lyonnais 

London Branch 

Kansallis Banking Group 

Societe ' G£n£rale 

London Branch 

The Sumitomo Bank, Limited 


Agent for 
both Facilities 



Lloyds 

Merchant 

Bank 



December 1985 

This announcement appears as a matter of record only 


Nationals 

Provincial 

Building Society 

£ 90 , 000,000 

Transferable Debt Placement Facility 

Arranged by Lloyds Merchant Bank Limited 


Lead Managers Banque Paribas (London) 

The Chuo Trust and Banking Company, Limited 
Deutsche Bank Aktiengesellschaft 

London Branch 

The Fuji Bank, Limited 

The Industrial Bank of Japan, Limited 

Lloyds Merchant Bank Limited 


Managers Banca Commerciale I tali ana 

London Branch 

Istituto Rancario San Paolo di Tbrino 
Rabobank Nederland 
Yorkshire Bank PLC 


Providers 


Banca Commerciale Italians Basque Beige Limited 

London Branch 

Banque Internationale A Luxembourg SA Banque Paribas (London) 

Loudon Branch 


.Baring Brothers & Ca, Limited 
Deutsche Bank Aktiengesellschaft 

Loudon Branch 

The Industrial Bank of Japan, Limited 

Lloyds Merchant Bank Limited 
Rabobank Nederland 
Yorkshire Bank PLC 


The Chuo Trust and Banking Company, Limited 
The Fuji Bank; Limited 

Istituto Bancario San Paolo di Torino 

London Branch 

Malayan Banking Berhad 
The Saitama Bank, Ltd. 


V. 


Agent 



Lloyds 

Merchant 

Bank 


Registrar 



Lloyds 

Bank 
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TECHNOLOGY 


Vaccine raises hopes for 
fight against hepatitis B 


TWO US pharmaceutical com- 
panies are racing to market a 
vaccine crucial to millions of 
newborn children. The first, 
Merck Sharp and Dohme, is in 
the final stages of clinically test- 
ing a genetically engineered 
vaccine against hepatitis B, 
which could prevent liver 
cancer in children carrying the 
hepatitis virus. 

A surprise contender is Smith 
Kline-RIT, the Belgian sub- 
sidiary of Smith, Kline and 
French of the US. Its clinical 
results look equally promising. 

Liver cancer is the foremost 
cancer in the Far East and one 
of the ten most common in the 
world. There are at least 
250,000 new patients a year. 

The link with hepatitis B. 
remained controversial until 
recently. However, the World 
Health Organisation, based in 
Geneva, says " There is now firm 
evidence of direct cause and 
effect between hepatitis B virus 
and primary liver cancer.” 

Hepatitis B is endemic in 
parts of Africa. The virus, 
which causes severe liver infla- 
mmation, is carried by more 
than 200m people worldwide, 70 
per cent of whom are in Asia. 

There, the virus is most often 
transmitted from infected 
mothers to newborn children, 
who carry it for the rest of their 
lives. The risk of the children 
developing liver cancer is 200 
times higher than for un- 
infected children, and they are 
a major target for vaccination. 

In the West, hepatitis B is 
also a problem but is confined 
mainly to particular groups, 
such as doctors and nurses, 
regularly exposed to the virus, 
to drug abusers, and to 

prostitutes. 

Merck, Sharp and Dohme 
entered the race first In 1981 it 
started selling a vaccine pre- 


Stephanie Yanchinski, in Singapore, on the race 
to market a genetically engineered vaccine 


pared from the infected blood of 
US donors. 

It met limited success. Dr 
Stephen Hadler of the Amercan 
Centre for Disease Control in 
Atlanta, Georgia, claims there 
has been no significant decrease 
in the incidence of acute 
hepatitis B. although more than 
lm people have been vaccinated. 

Not enough of those at risk 
have taken the vaccine. Dr 
Hadler said one of the main 
reasons was the cost — about 
$100 (£69) for three doses. 

In addition, some doctors 
still doubt the vaccine's safety 
because it is derived from in- 
fected human blood. However, 
the vaccine has been approved 
by the WHO. Dr Arie Zocker- 
man. professor of micro- 
biology at the London School 
of Hygiene and Tropical Medi- 
cine, and director of the 
Medical Microbiology Depart- 
ment and WHO Collaborating 
Centre for Reference and 
Research on Viral Hepatitis, 
says it is safe. 

Each batch is tested over 
many months on chimpanzees. 
The $6,000 cost of each animal 
contributes to the vaccine's 
high price. In spite of the evi- 
dence, some doctors worry 
about the risks of contracting 
viruses from the original blood 
donors. 

This spurred Merck’s de- 
velopment of a new vaccine 
made In baker’s yeast, a project 
begun five years ago in part- 
nership with Chiron, a genetic 
engineering company based in 
the US. Using genetic 
engineering they spliced, into a 


yeast cell, the gene coding for 
a protein from the virus's coat 
called the surface antigen. At 
the time the surface antigen 
was believed to provoke the 
strongest immune response in 
the body. 

In Merck's commercial pro- 
cess. the doctored yeast is 
grown in large fermenters for 
several days, the cells ruptured, 
and the surface antigen har- 
vested and laboriously purified. 
An essential part of the process 
is a proprietary chemical step 
which assembles the antigenic 
protein into a circular particle 
more closely resembling the 
natural molecule. 

Smith, Kline and French 
came on the scene several years 
later with much the same pro- 
cess but lacking the chemical 
step which Merck claims makes 
its vaccine more active. 

At the fifth biennial meeting 
of the Asian Pacific Association 
for the Study of the Liver, in 
Singapore last week, both com- 
panies presented the latest re- 
sults of their studies around the 
world. Thousands of infants, 
children and adults have re- 



Professor Arie Znckerman, of the London School of Hygiene 
and Tropical Medicine. 


ceived at least one dose of the 
vaccine. Results show it to be 
safe and at least as effective as 
tbe plasma vaccine at raising 
body defences against infection. 

Most impressive, however, 
were the preliminary results 
of a study in 74 Asian- 
Axnerican infants, born to 
carrier mothers, who were vac- 
cinated with Merck’s vaccine 
a few days after birth. A check 
on 15 of the babies six months 
later showed the hepatitis 
virus had not been passed on. 

With these clinical results in 


Licence granted in Basle 


CEBA-GEIGY of Basle, 
Switzerland, yesterday an- 
nounced that it had granted 
the Swiss- American genetic- 
engineering company, Biogen, 
a licence for a yeast-promoter 
system for <ue in the produc- 
tion of hepatitis vacefne, 
writes John Wicks in Zurich. 
The promoter process, based 


on a phosphatase - gene 
(PH05), is already being used 
by Ciba-Geigy for the expres- 
sion of Alpha interferons and 
tissue plasminogen activator 
In baker's yeast When com- 
bined with Biogen’s hepatitis 
gene, it wID provide a higher 
yielding and controllable 
synthesis of surface antigen. 


hand. Merck expects the Ameri- 
can Food and Drug Adminis- 
tration to approve its vaccine 
in Ju ne, w hile Smith Kline-RIT 
is counting on a European 
product registration in Septem- 
ber.- 

However, it may be a while 
before the babies in south-east 
Asia benefit fully from this 
research. Singapore Biotech- 
nology. the Singaporean com- 
pany which will produce the 
genetically engineered vaccine 
for sale in the ASEAN region, 
has so far failed to agree with 
Merck Sharp and Dohme on the 
terms for the transfer of tech- 
nology. including royalties. 

The Singapore hepatitis B 
vaccine project, designated by 
ASEAN ministers, involves 
building a S$20m (£&5m) pro- 
duction centre. Each country 
has agreed in principle to a 1 
per cent equity Investment in 
a company, Singapore Biotech- 
nology, but this depends on suc- 
cessful negotiations with Merck. 


Telephone message 
that failed to get 
across to the UK 


VOICE MESSAGING is rare in 
the UK. in spite of . its attrac- 
tions. with under 20 systems in- 
stalled. according to a report 
from Eosys. technology consul- 
tants. 

Voice messaging systems 
(VMS) are computers with disk 
stores integrated with, or form- 
ing part of. a company's tele- 
phone exchange (PABX). 

When a caller tries to ring an 
extension that is engaged or is 
sot answered, he is connected 
to the VMS. He can then leave 
a message in the u voice mail- 
box” of the called party, who 
can. on his return, interrogate 
his box for messages. 

That such systems would be 
worthwhile is borne out by 
some “ folklore statistics ” 
quoted by Eosy's. For example 
only one in four telephone calls 
readies its intended recipient 
first time, while over half the 
calls made in. most organisa- 
tions cany only one-way infor- 
mation. Only 25 per cent of 
the calls require immediate 
attention. Above ail, it is said 
that 60 per cent of calls are 
less important than the work 
they interrupt. 

One of the drawbacks is cost 
which, in (be two-to-nine-line 
range, varies from under 
£11.000 a PABX line to more 
than £30,000, depending on the 
facilities. 

Even in tbe US the range is 
between $4,000 (£2.772) and 
S14.00Q. But Eosys says the per 
line figures can be misleading 
because the number of users 
supported by a particular size 
of system depends on the appli- 
cation and the amount of disk 
store provided. 

In tbe US, some early 
predictions were not fulfilled. 


In 1979. for example. Interna- 
tional Resource Development, a 
market research company, 
expected the market to reach 
$180m in 1982. The actual figure 
was SSm. 

But the 1983 and 1984 
figures were S40m and $100m 
respectively, with Rolra and 
VMX Inc each taking about 25 
per cent in 1984. More than 
$200m may have been reached 
last year but some observers 
believe the market has peaked. 

In both countries th e fo cus 
is expected to be on systems 
with up to 16 lines, whereas 
early emphasis in the US had 
been on 32 and 64 lines. 

Eosys makes no guesses 
about the future size of the 
UK market hut says the first 
levels of integration of VMS 
into the PABX are already 
evident. Given an appropriate 
handset, “ message waiting •* 
instructions can be delivered, 
which removes the need to keep 
calling the VMS to see if there 
are any messages. The PABX 
tells the VMS the extension the 
caller was trying to reach and 
then gives direct access to the 
appropriate mailbox. Mitel 
offers such a facility. 

The main contenders in the 
UK are a number of US 
computing and office automa- 
tion companies including DEC, 
IBM. Speny and Wang. The 
principal. UK manufacturing 
companies are Ferranti and 
Information Technology. The 
Ferranti Voice Manager is 
distributed by six other UK 
companies. 

Voice Messaging System , 
ISOpp; £100; Eosys, Famham 
Common, Slough, Bucks (02S14 
S1S3). 

GEOFFREY CHARUSH 


THE University Grants Com- 
mittee, responsible for dividing 
up Government finance to UK 
universities, has broken with 
tradition by buying software 
licences from a number of 
computer-aided design system 
suppliers for distribution to 
universities. 

The committee's conventional 
role is to allocate funds to indi- 
vidual universities as one half 
of the ‘'dual support" system 
for research where specific 
grants are awarded by research 
councils. 

Committee officials refused to 
disci os r tbe suppliers with 
which it had been dealing. 


University grants body buys software licences 


arguing that confirmatory 
letters still had to be sent. How- 
ever, they are believed to 
include Racal. Silva-Lisco. Gen- 
rad and Silicon Microsystems. 

The licences cover mechanical 
engineering computer - aided 
design (Cad), architecture and 
microelectronics. 

Dr Peter Jones, of Man- 
chester University, chairman of 
the committee’s working party 
on microelectronics fabrication 
and computer-aided design, 
said: “The major need is for 


electronics Cad. for which I 
am responsible.” 

The problem, he said, was 
that it was too expensive to buy 
such facilities for individual 
universities. “What we have 
negotiated is a nationwide edu- 
cational licence for the use of 
the software.” 

The software is believed to 
include Racal’s Isis, capable of 
handling integrated circuit de- 
signs of up to 250,000 compo- 
nents. which was evolved from 


an in-house Cad system devised 
by the UK semiconductor com- 
pany. Inmos, for cracking the 
high level of complexity re- 
quired by its Transputer micro- 
processor. 

Silicon Microsystems provides 
standard cell libraries, which 
are “Lego blocks” of electronic 
functions allowing customers to 
design chip layouts quickly and 
with a better silicon utilisation 
than gate-array technology, 
without requiring an in-depth 


knowledge of silicon devices 
physics. 

The . Silva-Lisco product 
allows for the automatic place- 
ment of components on ihe chip 
surface. Genrad supplies a logic 
simulator with links to test pat- 
tern generation 

Professor Eric Dagless, of 
Bristol University, who is also 
involved with tbe committee’s 
microelectronics working party, 
said: “The principal objective 


is to get more people in inte- 
grated circuit design out into 
the field. 

“A major limitation, as far 
as microelectronics education Is 
concerned, is the total inade- 
quacy of computing facilities 
and software available in uni- 
versities. That is one of the 
questions being addressed by 
the committee now. 

“There has been a major 
initiative by the Science and 


Engineering Research Council 
to increase the number of post- 
graduates. This has been done 
by creating masters degree 
courses in integrated circuit de- 
sign at about six universities. 

He said the council had been 
Involved for several years In 
supporting integrated circuit 
fabrication at Southampton, 
Edinburgh, and Sheffield. 

Dr Bill Morris, managing 
director of Silicon Micro- 
systems, said: “Certainly from 
our own business point of view, 
it is much easier to get a deal 
with one authority organising 
universities.” 

BORIS 5EDACCA 
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Five-year 
deal on 
circuits 

THE SEMICONDUCTOR sub- 
sidiaries of GEC In tbe UK 
and Thomson In France have 
agreed on a five-year coop- 
erative programme aimed at 
making It quicker and easier 
for engineers to develop 
application-specific Integrated 
circuits (Asks). 

The Asic is expected to 
become increasingly import- 
ant in tbe communications 
and comparing areas of 
electronics where engineers 
strive to design chips for par- 
ticular applications with fea- 
tures and advantages not pos- 
sessed by the competition. 
The two companies will seek 
to reduce both design and 
prototyping time. 

Tbe technology to be used 
is HCMOS (high-speed compli- 
mentary metal oxide semi- 
conductor) with 1.2 micron 
(millionth of a metre) spac- 
ings of the parts on the chips. 
Electron beam fabrication will 
be used. 

After two years' work tbe 
companies expect to base 
developed component libra- 
ries, computer-aided design, 
tools and prototyping facili- 
ties. 

In the last year of the pro- 
ject tbe aim is to demonstrate 
that a fully tested prototype 
can be produced on one chip 
in less than a month. 

Wire alarm 
device 

ORGANISATIONS concerned 
about theft may. be interested 
in the Electro Thread, 
lengths of wire, easily 
attached to small Items, 
which trigger alarms when 
taken past electromagnetic 
sensors. 

The wires, in 4 ins strands 
costing about 3p, are 
produced by Knogo, a US 
company with UK head- 
quarters In Marlow, Bucking- 
hamshire. They follow the 
sane principles as electronic 
tag security systems, also sold 
by Knogo, which are used by 
retailers. 


UK NEWS-POLITICS 


Hugh Caraegy assesses the campaign in Crossmaglen 

Split among the nationalists 
threatens election chances 


CROSSMAGLEN, near the 
border between South Armagh 
and the Irish Republic, is a 
distinctly uninviting scene for 
an election campaign on a cold 
January morning. 

Last Monday, the wind 
whipped a stinging rain across 
the market square, army heli- 
copters clattered overhead and 
British soldiers on foot patrol 
swept through the town, batter- 
ing on a few doors in search of 
IRA suspects. 

Mr Jim McAllister. Sinn Fein 
candidate for the Newry and 
Armagh constituency in North- 
ern Ireland’s January 23 by- 
elections, decided not to go out 
canvassing until the weather 
improved. 

Instead, he sat in Sinn Fein's 
dingy office in a corner of the 
square opposite the town's 
army fortress and contemplated 
the coming poll, brought about 
when the province's 15 Union- 
ist MPs resigned their seats in 
protest at the Anglo-Irish agree- 
ment signed last November. 

The agreement, he said, made 
little impression in tradition- 
ally Republican areas. Sinn 
Fein was confident of at least 


Anglo-Irish accord 
has had little impact 
in Republican areas 


holding its 40 per cent share 
of tbe nationalist vote in the 
four seats it and the moderate 
Nationalist Patty, the Social 
Democratic and Labour Party, 
are contesting. “Keep up the 
pressure on the Brits” was the 
slogan. 

Whether he will be proved 
correct on January 23 is some- 
thing both London and Dublin 
will be watching intently. TheiT 
accord giving Dublin a formal 
role in Northern affairs for tire 
first time was designed to 
undercut support for the IRA 
and Sinn Fein, its political 
wing, by redressing Nationalist 
grievances. 

Few people doubt that the 
Unionists will receive over- 
whelming backing from their 
community for their rejection 
of the agreement in the elec- 
tion. Less clear is the response 
of nationalists. 

Sinn Fein, which opposes the 
accord, and the SDLP. which 
supports it. are fighting only 
those seats where there is a 



hefty or marginal built-in 
national ist/catholic majority. 
These are Newry and Armagh, 
Fermanagh/South Tyrone, Mid- 
Ulster and South Down. 

Newry and Armagh repre- 
sents the best chance for a 
nationalist win. At the 1983 
election, Mr Seamus MaBon, 
deputy leader of the SDLP, 
trailed Mr Jim Nicholson of the 
official Unionist Party, by just 
over 1,500 votes. 

Mr Nicholson, the only 
Unionist candidate then and 
now. polled I8.98S votes to 
17,434 for Mr Mallon and 9,928 
for Mr McAllister. The left- 
wing Workers Party, which 
also has a candidate this time, 
won 1,070 votes. Crucial this 
time is how many of the 12.000 
people who did not vote last 
time, two-thirds of whom are 
reckoned to be nationalists, 
come out on January 23. 

Mr Mallon expects Mr Nichol- 
son. to raise his share by 1,500 
to 2,000, leaving the SDLP 
needing about 4,000 new votes 
to win. The question is whether 
he can draw support away from 
Sinn Fein or whether he must 
rely on getting out previous 
non-voters. 

The thrust of both the Sinn 
Fein and the SDLP campaigns, 
at least in Newry and Armagh, 
suggests that neither party 
expects the Anglo-Irish agree- 
ment to have too much effect 

Mr McAllister says the hope 
that the agreement will erode 
Sinn Fein support shows that 
Dublin and London are not in 
touch with reality. One Cross- 
maglen Sinn Fein supporter 
remarked: “ All the Anglo- 
Irish agreement means here is 
more soldiers and more police 
on both sides of the border.” 

Of course, Crossmaglen is 
only a small part of the whole 
constituency but there is a tacit 


concession in Mr Mallon’s cam- 
paign that he does not expect 
to steal too many votes from 
Sinn Fein. 

He Is campaigning clearly on 
the message that he Is the only 
candidate who can defeat Mr 
Nicholson. The Anglo-Irish 
’ agreement is mentioned in 
SDLP leaflets but rarely on the 
doorstep. When it does come up. 
canvassed and canvasser express 
mutual scepticism about its 
chances of success. 

Unlike Mr Nicholson, whose 
canvass is a brusque affair of 
shaking hands with the faithful 
Mr Mallon spends time with 
each voter. He puts his changes 
as fair. “Tbe wind is not in our 
face, it’s slightly at our back. 
That’s one thing we know.” he 
says. The metaphor is apt 
because bad weather on the 23rd 
would hit the nationalist vote 
harder than tbe well organised 
Unionists. 

Because of the split nation- 
alist vote, the prospects in the 
other three seats of beating the 
Unionists are slim. In 
Fermanagh/South Tyrone, the 
split should allow Mr Ken 
McGuinness of the OTJP to beat 


Enoch Powell is seen 
as one of the most 
vulnerable Uni onists 


off tbe challenge of Mr Owen 
Carron, the Sinn Fein former 
MP who has been allowed bail 
to fight the election. He faces 
charges of possessing a rifle and 
ammuniti on. 

After Newry and Armagh, 
tbe most vulnerable Unionist 
would appear to be Mr Enoch 
Powell, whose majority of 548 
in theory ought to increase 
because of the absence of a 
candidate from the Rev Ian 
Paisley's Democratic Unionist 
Party. However, the SDLP have 
some hope that some hardline 
Unionist disaffection with Mr 
Powell combined with a fall in 
the Sinn Fein vote could let in 
Mr Eddie McGrady. In Mid- 
Ulster, the Rev William McCrae 
of the DUP. in spite of having 
the smallest majority in tbe 
House of Commons of 78. 
should with the help of more 
than 7.000 DUP votes hold off 
the challenge of Mr Danny 
Morrison of Sinn Fein. 
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USS 1 50,000,000 

Floating Race Notes due 1990 

In accordance with tha terms and 
conditions of the Nates, notice IS 
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ALCAN AUSTRALIA LIMITED 

USS75.Q00.000 

Floating Race Note* due 1989 

In accordance with the provisions 
ot the Notes, nonce ts hereby given 
that the rata of in wrest for the 
period I0lb January 1986 TO 16th 
July 1986 has bean fixed at 8.625 
per cent per annum. 

On 16th July 1986. In La rest of 
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amount of the Notea, wifi be due 
against interest Coupon No. 9. 

SWISS BANK CORPORATION 
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Whose Button Is Your 
Finger On 
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Tbe choices are wide and about to 
get wider. Make your choice at 
Business Telecom, the fifth annual 
exhibition of the latest systems and 
services. Industry leaders such as 
BT, Excell, Ferranti , Info tron, 
Inter-City Paging, OFTEL, Norton 
and many more will be there. 

Barbican Centre 
London 4-6 March 


PLUS a series of short half-day 
User Seminars 

An affordable £45 will bring you up 
to date with any one of.these vital 
topics — 

PABXs, Key Systems, Electronic 
Mail, Voice Messaging, Cellular 
Radio, Radiopaging, Regulation 
Update. 


01-8684466 

Phone Pam Howard for s eminar 
details and complimentary 
exhibition tickets. 
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Conferences 


INGA WORE FUTURES— High level KOM. 
nuc and political conference. 30-31 
January. Furthm details from Common, 
waakfi-lnstrona, Kenilegaan Hlgfi Wroet. 
London wa 6NQ. 01-803 4S3S extn. 


Clubs 


EW has aaniveg the ntbt rl because -of a 
oollcy of fair play and value for money. 
' Sirppar fen 10-3-30 am. Disco aM too 
musicians, si amorous boa tr a yea exciting 
Boors h o ws. 1 89. Regent St. 01-73*0587. 


FINANCIAL TIMES SURVEY 

SPAIN and the EEC 

The Financial Time* proposes to publish on In-depth survey on Spain and the EEC on on • 

1986 The aurar nRi cover ell «oecu of Spam's commerce! , and ' £lh!Li fata a“ « d £E«3£ 
th™d!craro°rgh«p* EurOP ” n Community. 10 years after the accession of King Juan Carlos end tlTe end'cS 

Copies of dim Financial Timm * ere available from local newspaper kiosks or to ensure 
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John Holley, Financial Times (Europe) Ltd 
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BUSINESS LAW 


The written word may not be the last word 


By A. H. HERMANN, Legal Correspondent 

« ™ end, one discovers, therefore be grateful that the the parties enter into a contract conclude that they made 
fcngusn law rests on the same Commission has finally dis* that was made partly orally, 'another collateral contract verb- 
sound principles as the laws of covered that it can achieve law partly in writing and partly by) *ljy that this existed along- 
olher countries. Only it takes a reform wthout Parliament by a conduct the court must look £S c ££Jl^fS 1 £ ,BI 2Sw 

t0 diS< r eT them restatement of the law— at all the evidence from start’ wurtreaching such 

because they are shrouded in a device well known to Ameri- to finish to see what the bargain* ^ conclusion. 


qualify for advocacy. 

One such mystery has been 
invoked now against the Roskill 


tion of the law of contract, 
attempted but given up by the 


decision 


'even here the solution is no 
more difficult than when the 


Law Commission, we must be German Supreme Court (BGH . ' eo 3 r l is faced with adornment 


proposals for the abolition of srateful for such little blessings i ZR 238/88) reveals an identt-t 32S rfrt 2J!25 
the jury in complex fraud trials. 35 . Commission provides cal approach and confirms that. 

“ By whose standards will the an l whlch toeir lales t re- treatment of documentary evi- 


honesty of the defendant’s con- P° rt ** one - 


duct be judged by such a 
tribunal? 1 * asks the Law Society. 
According to the classic defini- 
tion, cleaned of all the unneces- 
sary embellishments provided 


Ten years ago, when the Law law systems. 


donee is much the same in civil 


C ommi s s ion published its work- 
ing paper number 70 on the 
Parol Evidence Rule, it still 
assumed that such a rule of 


Often one encounters the 
view that the discussions which 


to decide which of the incon- 
sistent terms more nearly 
represents the intentions of the 
parties. 

The Law Comission points out 


by clever defence lawyers, fraud law existed, though it suspected interpretation. 


J - . . AUW waif VUUUOOIUU VUL 

lead to a contract should not , that ^ 3^^^ to 

be considered as an aid to its 'docuWtazyVridence is rooted 


consists of behaviour designed 
to lead others into error for the 
offender’s own gain. Such 
behaviour does not need to be 
qualified as dishonest by a jury 


that the exceptions to it were 
so numerous and so extensive 
that the rule itself had been 
largely destroyed by them. 
Since then, the composition of 


medieval system 


sion that this so-called rule is 
no more than a circular state- 


because it has already been the Commission has changed would ^ a theoretical 

declared dishonest and punish- and ir has reached the candid Dossihilftv in the UK hut. as 
able by the law. sion that this so-called rule is SelSwCoSnSioi ■® wdence “ 

Though the question of Et ? te " Ingush court so fa 

fraud is highly topical in the aware, has so stat 

City of London at present, it and we are confide 

is not the most important legal position does no 


In the US tte written era-, classifying evidence into cate- 
ttact must be presumed to be. gories, some superior to others, 
the complete record of the- jg^ jjj e overruling principle In 
partes agreement if it appears. f orce at p resent is that the 
to be so on its face. Such a ten Eton of the parties must be 

rule would be a theoretical ’ .established by whatever 
possibility in the UK but as Evidence ^ is most suitable, 
the Law Commission states: "No ‘. The « written contract ’* itself 


to SreffecHhai Shen English court so far as we are ^ be an exchange of lett^s 

Srtes to a cJnbSctYScoS to aw ? re ' has so £? ted tt ® nle lor a formal written contract 
parues w a contract recora m ^ »n> confident such pro- " - — « — — .~i-i , 


rzjrrl ‘“n and we are confident such pro- - embodying the provisional 

^ thL ES? ,±^."5. ret,res “ t ' -iE"™?*. MrUer1 » i ; 


ballast and muddled thinking. “7 ,, , ’23? 

n umb t express terms will be inadnas- 

sible because it is irrelevant. 

on august body of five top ,, . .... 

lawyers concerned with law re- ™ *w° parties agree that, in 

form, over 10 years to discover f yearns time, one will build a 

that the so-called Parol £ ouse for . 

Evidence Rule, according to °toer, accorfing to a specified 
which (it was believed) written l®**® 11 . ?£**** 

contracts cannot be varied, con- “ T^, n r.- there 


iglish law today. not valid in itself, or a record 

On the contrary. Lord Rus- .of a previous oral agreement 
11 cj. saidt that when narties .which was valid at the time 


sible because it is irrelevant sell, CJ, saidt that when parties .which was valid at the time 
T f - arrive at a definite written con- '.when it was made but was 

a IL^tiSr^LXm £ft.“ tract there is a strong presump- .superseded by the written 

tion that it Is intended to con-, document 

other, according toTs^SifiSd tain aU the terms of their Written contracts of this sort 


Written contracts of this sort 


SdSSrt SaFTSSZ baTSahi ’ but **+ resent the whole of the 

2 SSPJ sumption, which can be dis- agreement between the parties 


tradicted or subtracted 


point in considering evidence 


by means of oral evidence, is “ 


no rule of law at all. Not to 
speak of the usual linguistic 


agreement. However, such an 
agreement is far from complete 
and unequivocal. The parties 


proved. 

The presump tinon that 
document which looks like 


•6r part of it, or they can run 
in parallel to another contract 
land have to be considered 


contract is to be considered as .together with that parallel 
the whole contract is one of fact -.contract unless Aey aredocu- 


in its report, published last 3nT5T drtay w£ch“ the SSSi^SAB huttoe, Vm+wg***^ msgs 
week*, the Law Commission investor will allow if necessary, court win have regard to what 

apparently concludes that to the terms of payment and many was said or done as well as to 'TarraTitv while other holdeR of 

try to remove such superstitions other matters, discussed before the documents and whether a tost™™* nt who acouired it 

by legislation is like beating or after the written contract reasonable person would take l{~? {t negotiation are bound 

the air. “ We hope,” says the was made and not recorded. All the document as containing the - , |L th p pnntTapT contained 

Commission, “ that this report such matters can, of course, be whole of the agreement. - 3 

will itself go some way towards subject to oral evidence when The Law Commission reached 


will itself go some way towards subject to oral evidence when 
clarifying the law and that a it comes to a dispute between 
process of re-education, if neces- the parties, 
sary, is a more satisfactory The so-called Parol Evidence 

means of achieving justice than could be applied only 

any attempt to l egi s la te." when there was a written con- 

Had the Law Commission tract— one which contains all 


The Law Commission reached 


in the written instrument. 

The Law Commission report 


me parues. "merger” or “integration 

The so-called Parol Evidence clause stating that nothing was 
Rule could be applied only agreed that is not contained in 


wU1 h** foond m08t useful ^ 

merger w integration practitioners an d businessmen, 
clause stating that nothing was It gho WS that a written contract 


concluded that legislation was the terms of the agreement. 


effect Indeed, if the parties' 
intended that an additional 


means « waun»« jhmwb Kuie could be applied only agreed mat is not containea in « ™,t the end of the world but 

any attempt to l egi s la te. when there was a written con- the document has no conclusive, ^ aiso that the 

Had the Law Commission tract— one which contains all effect Indeed, if the parties' Apparent completeness of a 
concluded that legislation was the terms of the agreement intended that an additional ■ written contract has the 
necessary, nothing would have Evidence that _ something pre- term should be recorded in the 'practical effect of deterring 
happened anyhow because ceding or additional to the writ- document any one of them (unwarranted efforts to deny its 
Parliament's attention is more ten document was also agreed could ask the court to rectify itpr-ms 

easily attracted by a clash of immediately disqualifies the the document If the parties, • M ^ Caatm 

personalities than by such document — it is no longer a intended to achieve something! no vm a jo. 

boring nutters as the interpre- written contract but merely the they did not include in the con-f t in ghissp* 'ana a Co. [xmj 2 
latinn of contracts. We must written part of a contract When tract the court might well qb sstt; 162. 


necessary, nothing would have Evidence that something pre- term should be recorded in the 


easily attracted by a clash of immediately disqualifies the the document If the parties! 


intended to achieve some 


personalities than by such document— it is no longer a intended to achieve something 
boring nutters as the interpr*- written contract but merely the they did not include in the con-j 
tation of contracts. We must written part of a contract When tract the court might well 
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F.T. CROSSWORD PUZZLE No. 5,923 APPOINTMENTS 

' - . - ■ - ■ - — l- . . *° International division 

posts at NatWest 

Hr Robin Batcher has been son has been appointed to the 
appointed senior international board as finance director. 


executive, wit h NATIONAL 
WESTMINSTER BANKS world 


corporate group, international 

banking division based in appointed chairman of CAL 

London, having previously been FUTURES, 
chief manager of the Bank's * 

Hong Kong branch. Mr Boger MERCANTILE HOUSE HOLD- 
Lacy moves from Singapore to u,. nude the following 

B 5 tJttS 5 E ff fig ssar %r ney !i££l 
sc srsEA^asitftt: 

of NatWest s marketing and co- Marshall (Sterling), and has 

responsibility for the European 

tkmal banking division m of moneybroking 

London. activities; Mr Sid Muller is 

appointed chief executive of 

BRISTOL AND WEST BUILD- ?“^L W P ^£T^eaS?e 
ENG SOCIETY has made a senes Mu* 

of uunagement changes. Two Marshall (Sterling). BlrHucmus 
new assistant general managers Warren is appointed executive 
have beenappototed. Mrjffi <tirector responribte for toe 
Burke, formerly agency manager, moneytmfidng group 
bSS« Ssunt genlrai Mr Michael M< bas 
manager operations and planning from tim MarshaU group and 
and Mr John Clarke, formerly Mercantile House Holdings. 
London and south east regional * 

manager becomes assistant _ Fernandez has been 

i s?&s l 

Robert Ceverdale Is appointed lS« 

Sffig jrffMJSS Sto ^ b^nappointed assistant 
will become assistant general managing director, 
manager corporate information ★ 

and analysis. In anew tier of arrjjy NATIONAL BUILD* 
managem ent, Hr Brian Norris jjjq SOCIETY has appointed 
becomes strategi c glam dngCTfr Mr TerencT Mniphy as^&al 
trailer, Mr M ich ae l Steble mammF with resoons&ility tor 

SSffi (personne 1 ). 

and Mr Geoffrey Thom a s _ * . . . . 

becomes property controller. Mr Paul F. Rogers, Jus joined 

* WELDING RODS as a technical 

. director with a seat on the board 
Ur Udo ZLegenhom has been 0 r the group parent company, 
appointed head of the Lo ndon * 

representative office of BR EMER Christopher Penney has 

LANDESBANK succeeding Mr appointed personnel three- 
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ACROSS 

1 Added: “Pop back with the 
chandelier” (9) 

6 Likewise cover with solvent 
(5) 

9 Put the party record in the' 
front of the store (5) 

10 The way Fm acting could 
be puzzling (9) 

11 Cite, or put another way, 
“there's something painful] 
about punishment! " (10) 

12 Show in. except for the 
Egyptian leader (4) 

14 The spoil-sport, unusually. 
jolly, is following “ The King 
and I” (7) 

15 Coffee is often in assorted 
tins, a sort of brown colour 
(7) 

17 Local oil apt to be distri* 
buted round about (7) 

19 School type has broken arm 
after midnight drive (7) 

28 Was informed “there's no 
point being cruel " (4) 

22 Reluctant to be til (10) 

25 Having little swellings, one 
adult confused the leading 
doctor (9) 

26 Expel for writing about vice 
on the middle watch (5) 

27 Where one aims, with the 
water I removed, to get the 
end taken off (5) 

28 Softened in some way, 
there's very little need for 
cooking (9) 

DOWN 

1 For instance, detectives turn- 
ing up with an echo sounder 
<5) 

2 Stationery Item from oddly- 
shaped parcel Philip Is hold- 
ing (5-4) 


S Gossip with Jill’s climbing 
companion, the toad 1 (10) 

4 The first time in, played 
moves skilfully (7) 

5 Stumble on oil product that's 
capital (7) 

6 Ring me after September 
1st, for certain (4) 

* 7 Flexible tile bent and put 
round the top of the handle 
(5) 

- g He paints the scenery on a 

. hill (9) 

13 Odd campers— about ten— on 
a steep slope (10) 

14 A former war minister takes 
a room with Elizabeth — (9) 

16 — and upsets the girt I 
ought take into confession 
(9) 

15 Getting nothing back, cuts 
out the medicine (7) 

19 Cook, somehow, when first 
grated and put through a 
sieve (7) 

21 The man Pd brought back 
in was a sculptor (5) 

23 Shot right away, being old- 
fashioned (5) 

24 Joy is upset, for example 
about the Parisian (4) 

Solution to Puzzle No. 5A22 
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sentative. from Manns Brewery Co, where 

* he was personnel director. 

FOLGATE INSURANCE CO, _ A ^ BBia hag 

* BUILDING SOCIETY. He joined 

Alexander St Alexander has in October 1SS3 as general 

formed a new company, manager and has seen the 
ALEXANDER STENHOUSE, to Society nearly double m size 
control tiie combined retail during the last two years. 
broking operations of Alexander „ 

St Alexander and Reed Stern AU A-LA V AL AGRI a new 
house in the UK following the company w hich in corporates the 
merger of the companies. Mr Alfa-Laval group's UK agncnl* 
John B. Devine, who rite on the tural activities, has made three 
A & A Services board, has been board appointments. The Chair- 
Darned rtwirman of Alexander man is Mr Bo Wlrsen. who 
Stenbonse, with Hr John D. remains managing director of 
London as deputy chairman and the UK group's holding corn- 
chief executive. The chief nany. Deputy chairman Is Mr 
operating officers of the two Leif Rogerson, tee managing 
main operating companies in the director of Alfa-LavaTs Swedish 
UK have also been appointed to Agri group- Aopointed managing 
the executive board. They director is Mr John Stafford, 
are Mr Ronald Forrest, of Formerly managing director of 
Alexander Stenhouse UK, the Alfa-Laval UK farm eqtup- 
general broking aim of the UK ment division. 

business, and Mr Allan Durward, * 

of Alexander Stenhouse Fin- Mr David ML Parr, ge neral 
nm-lal Serrices employee benefit, manager of the ESSEX WATER 
life assurance and investment COMPANY, has been appointed 
aim. In addition, Mr Ian Robert* a director. 
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UoaryWiiAic . ‘125C 4 3*1 

Edward Mattson & Cr Ltd 
OMfimrn* P>acr-V/IM9AG 
DrewOCBCraAi. Jl250 4 341 

Henderson/ Bank of Sr-aHand 
36 ItireadieeUe 5i EC2P2EH 
tfearay U L i CieaieJUt3l2 15 9081 

Legal & General (Money Mngn) Ltd 
355 Eiwra, Htad. NWI 3AG 01-3883211 

Hi9BlrtDrp4ci -ill 6* 8 701 12 TtH b+nk 

Lloyds Bank PLC 

71 Lombard SL London. EC3P 3B5 
HignreCkeort'AuBaart .!j] 75 9 Dd 

LanUni North Central PLC 
1 7 Bndon Si. W1A 3Wt 01-4093*34 

14-Oat AlrtKr . 'll 500 85*61 12280* 

M ft G/Xlerarrort Benson 

91 -94 Ken London Rd, Cr-r lanJud 02*551651 

HU A I'JDO 8471 1JJ71 (tor 

Midtand Bank pit 

PO Boa 2. SneHieW 
Kina III una Ac: 0171 

£10.000 * . U2iM 

Oppenheimer Money Mgmnt Ltd 

66. Connor Sr. EC4N 6AE 
Uoray IRrat IHa Jl!075 B13i 

P Whips ft Drew Trust Lld 
120 Moargale. London EC2M6XP 
Niutaia Jll 175 650 

Provincial Trust 

JO Asian Rd JUIrreluin Cbnlroe 061-9284011 
Hiyi. 1 .* lihi Air U25G 4 3*1 1J4JI kuk 

Royal Bank of ScaUand pte 
34 Lrantard El. London ECJV 9BA 031-5570201 
PraraawnAure* . 11215 40M 11*21 On 

Save ft Prasger'Robert Ftemiog 

zawraa+niu RDfiHard RW1 3L8. 

H I Oft >11 37 850* 

Tyndall & Ca 
24-33 Proicrw Victoria Sl B/iUri. 

DenumAu ,|J225 4.Hj 


10.411 
U 3 J) 


0903862271 
1183) Qtr 


01-631 3313 
13 93) Mu 


01-6288060 
1353) mu 


01-6361500 
IJJ0 On 


07*2 20999 Eit 8655 
B75j 1292) Ob 
9001 23301 Qv 


01-2361*25 
11471 J. MU 


01-62SQ771 
125*1 Oir 


0708 66466 
1267) (toy 


0272 7322*1 
Hid On 
112V Sir 


HiTSJsrtWM^fll^Ji'Sri » nog -Vd ‘1200 

McanSum) -J10S2 107 3 -1*1 1200 

Tymtaft IntenMtianai Assnrance Ltd 
JUret Hare. Sl Peter Port. Gkcnrey 0J81 37066 



TyntfaW Gnanfaw Mngt Ltd. 

PO B« 1256, HA rah on, Bermuda 

T-G Rwrnrw j 5713* 

T4 Mran J 1/6 CD 

T-G Eroarort j S50 r .’ 

T-GCanmndHy — ---i %n 3» 

T-G Martgkyr- f 5243a 

T-GOwrtMS 1 Sl*36 

T-G Proto 1 V2.366 

T-GWlRSnvet . . 1 S31 d; 

T-G Gold ... 1 17.47 

M. G. Tyrrell ft Co. Ltd. 

PO Ba *15. London W13 9NV. 

Ortro. 81245 132S< I - 

US Federal Securities Fund SA 

2 Bautraid Royal, Loirmbourg let. 47911 

MAV to J* . 3S1057 -I *001) — 

US Pacific Stock Fund 
U Avene Emile Retoer, Luieqsovrg 

HRV - .J £10.98 1 > _ 

U-S. Treasury Securities Fund Ltd 
PO Bo> *ft St Peter Port. Gurrraey. 0081 23021 
SMot Term Saran. . ..J 520U | *010( - 

tl-- 


NwvrAte. . . . i:Zw uon 

J. Henry Schrader Wagg ft Cn Ltd 
E ntf.pi h r Mure. Pnruonattl 07C5 87773J 

•artLuiJat Jtars sod n.vi; mu 

Ore £10 POD '11V 822* 1220 Aim 

Western Tnril ft Savings Limited 
The UontyifMrr. PtotooWPLlSE 075224141 
Hra inUila 11250 9 671 13 Ell Qtr 

NOTES — Grass rair to those rrempt Iran connMie 
rat* dl i.ii Nrt actual rote atifr ardocWMi dl CRT. 
Gr Egre CAR. Grass equirarea la basic rale Caxiuyerv— 
comoamon jnnuJ role Ini Ct: IretlMitn Nnoresi 
ndnft 

NOTES 

Prices ore m pence vriess otherwise mNcJted Md those 
desigaaiea 5 nth no prolir refer lo U.S doUarv Viet Os 
r. '-tw id la- 1 uArtini atlow Ira all buying eipenses 
a Ottered oners nclude all ri Rentes, b Today's prices 
c View Used on otter ortre d Esiwuied ■ Today 1 * 
opening price a Diurdainm Tree pi Uk Uars. 
p P+irodK peunraar invnancr |4Mr> i Single prem i a 
msiiraacr. I Dtterrd prtcr includes all (iptnrs caxn 
agnL'scranniBisaOA y CHneddnre mcJutesau eipenses 
it Dougm Ihtough monagei'^ > Prnous day's once 
1 Guernsey qm, d Suspended 6 Vieid beforr Jersey 
to r ia-uMeuM ;j Onij proilaWr ID riirailTOle 
hrdm. • Yield claim shows amaalised rates of NAV 
■Ktease id e. diirtrad 

OPTIONS 

3-month call rates 


1 _ IntfaHtfilb 

F 

Morin & Spencer . 

13 

I - Allied- Lyom . 

128 

Metal Cloture* 

14 





! I BOCGrp - • • 

...'27 

NEI 

10 


..1 B 

»!w Wey Bk 

M 

1 - BTR 

...33 

P&ODIO 

35 


Bahcod 113 

Bar: lay 5 . .• >33 

BeetitRin )30 

Blue Circle >50 

Bools |18 

Brouters 30 

BrcAetoiMce . J32 

Bin Telecom ... .117 

BnnantJ.) 1 31* 

Bi-rioo Did 145 

Codbvrrs 113 

Chann Com.. — IlS 
Comm Union.. >23 


Plenay —;14 

Polly Peck 1 21 

Raul Elea >15 

RHM_ 112 


Rank Org Ord 

Reed Irani.... > 

Sears 

ri 

f«M - 

Thorn EMI 


- Fiied lowre fh ratt- 


+D16 


552.47 

(Mco Invert Fd Mgt Co SA Lux 
London ft Continental Bankers Lu. 

2. Throgmorton Ave^ London. 01-636 till 

Una IronE Fond ._.JDU71S7 74 Id -D70) 

UntadPlnnstment-GeGallubaft GmbH 
PBMfadt 16767, D 6000 Franfcfral 16 
ureues. — .. — XkLri.17 »na +0901 

Umok ..JDU4.90 89.151 tOSV. 

Uwtoa JDU39* *0U> I 

Unit Trust Services (Jeney) LU. 

PO Bax 194, Siftclief, Jersey. 0534 72036 

Target MCF—.f 111 £50 UftTS- rOJS 2i3 

TOta443.HIMw.Jren 153475141 

twry GrawDi Fred .. *tft 9931 1 

United Fund Managers LU 

CPO Ban 540, Horn Konj. 5-231417 

SAMhT.. 'tSO 677* 1085 

Viking Fund— SICAV 
20. Boetran) Emnuroei SeiNN Lerrodm+o 
NAV Jaaurti 2 Eu. 10020 


CourtMUJS. 

Diflilk-ri . . 

FNFC 

C*t> Accident . 

6*n Etecnc 
fikaia . . 

Grilnd Met . 

GUS -A 

Guardian 

CRN . . . 

Hanson Tst .. 

Hawker ThU. 

.'El . 

•Imps' 

Jagaa< 

Ladbiofcf 

Lewi ft Gen - : 60 

LnSeracc. . .'24 
Lloyds Bank . 35 
Luus Ink. '38 


- !13 
1 36 
.'12 
'55 
.14 
- 182 
'30 
•70 
.60 
170 
18 
.-36 
'42 
■ 16 
-27 
127 


Trust Hones 12 

Turner Newall „ „ f 1 * 

Uml««er 40 

Vickers . 35 

Property 

Bril Land 14 

Land Sets 2b 

MEPC 26 

Pcatney 24 

Samuel Props . ._ 15 

DCs 

UnSL Oil a. Min , Jl; 

8ni Petroleum.. -45 

BurmotiOil . |27 

Charter had 4 

Premier,. .1 5 

Shell. 155 

rricewrol ... . . ,18 

Uliranur .118 

Mines 

Cons Gotti (40 t 

U.6JtritO -12 I 

HwTZmc 50 [ 

A seteciicn sf Optiwn traded b given on the 
London Slock Euhanye Deport Pnge- 
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COMMODITIES AND AGRICULTURE 


Court backs 
Tin Council 

immunit y 


EEC warned on surpluses! MARKETS 

JL I mvEtT. nmi 


BY IVO DAWNAY IN BRUSSB5 


immimirv RUNAWAY SURPLUSES and — 

H « ■ ■ ■ B t im i-j inadequate controls threaten to EEC OUTPUT BY VOLUME 

By Stefan Waestvf make many sectors of the EEC's 0*7477* average— TOO) . 

t. , w Common Agricultural PoUcy 1980 mi m 2 1983 1515 

THE INTERNATIONAL Tin (CAP) both “unmanageable Milk 115 lift 119 123 121 US 

Council, which Is holding its unfin an cable.” according to Bead and veal 105 104 102 104 list 113 

latest round of emergency gg unusually stark annual report Pigmaat 120 121 122 124 IXSt 128 

meetings on the tin crisis this nublisbed yesterday by the Cereal* 134 T30 144 132 141 151 

week, won a claim to diplomatic European commission. and *** 1°4 104 112 110 -- — 

immunity from legal action in ** , .A0 products 113 113 119 118 121 119 

court vpjrtprdav Moreover, the accession of s- g . ■ — - ■ • 

court yesterday. Spain and Portugal to the Com- W t Provotonat 

Corporation, m unity will add to the strains 

one of the ITC s 16 banking on the cap, the 440-page Agri- pushed through. Furthermore, cent less than 10 hectares; for 


EEC OUTPUT BY VOLUME 
(1974174 average=10Q) 

1980 mi 1982 !55T 
Milk 115 114 119 123 

Baaf and veal 105 104 102 104 

Pigmaot 120 121 122 124 

Cereal* 134 130 144 132 

Fndt and veg, 104 104 112 110 

AO products 113 113 119 118 

* Forecast, f Provisional. ” 


creditors which is suing the cultural Situation in the Com- new measures will exacerbate Spain, the figures are 70 per 


council for £15.5m. failed in an “.-it-, mu». warris 
attempt to win a court order m “ n '£ r ^ 


S^ , fe s the C0UncU fr0m seU '!dSn e&n. SSkSmSi mSEZtak’*Z MHrf °farS 


the problem of tackling over- cent and 
supply while attempting to respectively. 


ing assets. 

Mr Justice Steyn, in a private 


to the more upbeat analysis incomes, it says. 


In addition, the potential 
growth in output for Med iter- 


presented last month in the The survey opens with an ranean. produce, stimulated by 


cham bers, ruled ^ th at summary 0 f a six-month-long account of the likely effects of higher EEC prices and grant 
debate between the Com mis- enlargement of the Community aic | i ^ Likely to boost output of 
^°reement ordera of ^is kind foils’ agricultural managers on the CAP. This points out many products already in 1 


SE^SS I and thefhrming industryon that EEC farminj-already 


SETS. 555 JK . the future of the CAP. 


relatively inefficient compared The new member states will 


iPSfSfSSlSgZSE « of the with the Ce-u^tf, W» S Si SSfaS 


putes to be submitted to a UK states: With so many Com- . . , p^i 

?Srt. The judge reled that munity markets saturated. and Sp^dn and FortugaL 


9.8m while production will rise 
from a value of Ecu 150m 


cmrt? SfSdteator increased solvent demand or accounts for roughly 8 per cent th e accession will also reduce 

and not m m oSSS reduced competing supply on of employment but contributes the EEC’s farm trade deficit 

andnot as an enforcement market £ it \ ^ekr that only 4 per cent of national pro- from Ecu 23.6m to Ecu 16.6m. 

It is understood that the judg- existing market instruments are duct, pus 2 to 1 ratio. falls Contrary to many claims, the 

ment leaves Arab Banking free insufficient to bring about a to 3 to 1 in Spain and 4 to 1 in report argues that farm in- 


prospects 


In the Ten, agriculture yearly to Ecu 168m. However, 


ment leaves Arab Banking free insufficient to bring about a to 3 to 1 1 
to continue legal action to try healthier market balance or Portugal- 
to recover the loan money. even prevent some surplus Small 1 


irtugaL comes have risen marginally in 

Small inefficient farms — the real terms by an average of 0.3 


It is unclear to what extent stocks becoming unmanageable root of the EEC’s agricultural per cent per annum between 

- 1 . , — j 11 prnhl nm ; abo un d nil the 1075 inil 1 QA 1 while the tnt*l 


the ruling establishes a general I and unfinancable 


the 1075 and 1984 while the total 


precedent on the question of This applies even to sectors — Iberian peninsular. In Fortu* value of production rose by 25 
the ITC’s immunity. Lawyers such as dairy and wine — where gal, 87 per cent are holdings of per cent yearly. Poor harvests 
acting for the tin council and wide-ranging reforms have been less than 5 hectares, and 94 per last year, hit earnings, however. 

for the creditors to whom it 

owes hundreds of millions of , 

the judgment, which Mr Justice US export bonus scheme | ^ rejects 

Three London Meta! . # , w . call for tea 

Exchange brokers have started hAOlIKI TA ClEAW , - 

arbitration proceedings against U Vfcllliv MMJ Olivvl lVOWiw PYTIOrf lllCflPP 

the council under the rules of CAJlUll JJICUgC 

the LME. They believe that if by NANCY DUNNE IN WASHINGTON By P. C. Mahanti in Calcutta 

to enfo^^naJbiti-atioSreliS THE US Administration is at red winter wheat at consider- The *5*,“ a^STrom tbl 
they can because the head- last beginning to see results ably reduced prices. Last week s that it 

quarters agreement setting up from its much-heralded deal at *119.50 per tonne (with ! e lible ^ne-t?nn policy ™ ex- 
the International Tin Council, export enhancement programme, a $19.17 per tonne bonus) * ! Jg Dle long tenn P° uc y on ex 
says that immunity is waived announced last June. But contrasts with a recent com me r- .. + _ + __ 

in the case of arbitration American farmers are still cial sale of the same type of „ T S.i” thl 


India rejects 
call for tea 
export pledge 


COFFEE FUTURES con- 
tinued their recent wide 
fluctuations yesterday with 
values on the London market 
ending the day near the bot- 
tom of a £200 trading range. 
The March position closed at 
£2,52550 a tonne, down 
£5850 on the day and nearly 
£600 below the fifyear peak 
reached early last week. 
Dealers said nervous profit- 
uuOng wiped out early gains 
after the New York opened 
sharply below overnight 
levels. Though fundamentals 
remain strong, operators are 
opting for caution In view of 
the possibility of the early 
suspension of International 
Coffee Organisation export 
quotas — expected in any 
case by the middle of next 
month — and a downturn in 
coffee prices on Brazil's Sao 
Paulo exchange. Early losses 
on the cocoa futures market 
were partly recovered during 
the day but the May position 
still ended £1L50 down on 
balance at £1,713 a tonne. 
Talk of Pakistani and In d i an 
buying interest helped to lift 
sugar values a dollar or two 
following the recent decline. 
On the London Metal 
Exchange profit-taking and 
long-liquidation trimmed back 
copper prices following the 
recent advance. Cash higher 
grade metal slipped back be- 
low the £1,000 a tonne mark, 
which It breached on Tuesday 
for the first time since mid- 
September. Other base metals 
were also weaker. 

LME prices supplied by 
Amalgamated Metal Trading. 


INDICES 
FINANCIAL TIMES 

jan." lS= J«n. l«yrBTl^€ > |Yc«uritBO 

— « raaiji* 

(Bat*: July 1 1962-100) 

REUTERS 

JahJlgjJan. igo'Ycar *90 

1864.41068.4 ■ 1776.7 , 18810" 
’ (Baaei September IS 1331 -KB) _ 

DOW JONES 


Dow ! Jew.' i Jan. IMontfii Veer 
■Iona* 14 | is I ago | ago 


Spot 138.06 132J26 — 

Put. 1S6-90 13830 — 


(Sane December 31 1331" 100) 

“ Not available m hbpm- 
mion of tin LME. 


MAIN PRICE CHANGES 

In tonnes ur>l«ss otbeiwisestatsd. 


Jen. IS 4 - or Month 

1086 — aao 


US MARKETS 

PRECIOUS METALS moved 
sharply higher on good 
speculative baying linked to 
favourable technical indica- 
tions along wtlh heightened 
tension between the US and 
Libya, reports Heinold Com- 
modities. Copper and 
aluminium cur>.' under scat- 
tered selling pressure on an 
overbought condition. Sugar 
registered modest gains on 
short-covering as commercial 
baying emerged. Cocoa traded 
in a tight range reflecting the 
lack of fresh news. Fears (hat 
quotas will be suspended next 
week led to sharp losses in 
coffee. Cotton traded mixed 
with light country movement 
lending support to old crop. 
A large drawdown in crude 
stocks led to a firm tone in 
energy values. The grain com- 
plex remained steady to firm 
with maize gaining on 
rumours of Russian Interest. 
The soyabean complex also 
attracted good buying In meal 
and beans on reports of 
Russian interest 


uhwWGE JUICE 15.000 <*■, CMHt/tt 



High 

Low 

Prw 

58.10 

98.00 

97.00 

MJO 

99.55 

99.90 

98.50 

97.30 

100.55 

101.00 

99.75 

96 55 

102.20 

102-28 

70T.10 

100.30 

102.7S 

103.58 

102-50 

101.30 

103-35 


— 

10200 

103.96 

10S.75 

103.75 

102.75 

104.00 

104.60 

104.50 

103. 75 

104.80 

— 

— 

104.00 


PLATINUM SO may 


Close 

Nigh 

Low 

Prev 

365 0 

369-0 

365.0 

361.0 


372.9 

368 0 

364.5 

373.7 

375.0 

371.0 

367.0 

377.7 

373.5 

377.5 

372 3 

382.2 

382.0 

382.0 

378.9 


SILVER S.000 troy «, cants/troy ox 


ttff Mg .w— 1 ., UiifcHK attracted eood buying in i 

FTMM tt. iHisrtM -g isnn.86 ^ hms on reports 

cbbu h Grade.- UC997.5 ■—« !c»82.5 Rosstim interest 

3 oilhn ,£1024-23^—8 IE1BB4.7B 

Gold Troy or 1*346 J6.+6 1*320.30 urur VriRK 

lud Caih— 1£866 -8 (£870.76 »V»rLfV 

ih!5i^S M > 1 > L e266 ^ 5 ;-l- s fZBSM ALUMINIUM 40,000 lbs, cam*/ lb 

Free Mkd— l lMiSS<e j— 1 imzide CIom High Low 

FXIUdium «*—.:« 104.20 U a JS, 408.76 Jen MAS — — 

PloUnumoae I *360.70 + 7.80 2330.86 Feb 66.15 — — 

QutduUven— !>880rnv :t26Sl27U March 56.50 56.00 5S.20 

SOver vuy «... 484.06^+6.05404.650 May 56.10 56.55 65,90 

3 months. !436.8Sp-«6JB 415.00p July. 54.10 58.95 58.95 

Tlnewh- ; i J Sept 57 JO — — 

o mo»Tth*. ; | — I r Dec 58.20 — 

T uneaten 266.B2 1687.77 3*n — — 

Wolfram 22.B|bZjSQ5i6X !S06«4 ST-f, S „ _ 

Zinc [£435. 75! -8.7*00302.0 S-Jo _ ~ 

3 months— J£450.S !-8-2sf£0Qa.5 "Si 

P rod tree r>— 1 HtO) Hit ■ I S66«7B0 COCOA 10 tonne*. S/Unnes 



Close 

High 

Low 

prev 


614.8 

613.0 

613.0 

600.9 

Fob 

517.1 


— 

603.6 


621.0 

623 0 

8150 

607.5 

May 

>,29.1 

6316 

624.0 

616.5 


837.4 

639.0 

632.0 

623 a 


646-3 

647.5 

643.0 

632.6 


669.7 

661.0 

654.0 

8458 


684.5 

— 

— 

6E?.S 


673.6 

673.5 

668.5 

6595 

May 

683.0 

6 79.5 

679.5 

688.9 

112.000 fas, cents/tb 




Close 

High 

Low 

Prev 


6.18 

5.28 

6.14 

5.13 


548 

5. S3 

5.40 

5.36 

July 

5.70 

5.73 

5.60 

5 69 


5 83 

— 

— 

5.74 

Oct 

S.Sfi 

6.01 

5.88 

588 


8.40 

—re 

— 

6.32 

Ms rob 

6.64 

6.65 

8.53 

855 

May 

6.78 

6.78 

6.76 

6.70 


Prev ' — " 

55.40 

5“ CHICAGO 


COCOA 10 tonnes. S/tonnes 


ALUMINIUM 


u »* Met* 

Coconut (Ptill) *390v , — 9 i*410 *“7 

Palm Malayan <S360z -6 >6405 July 

— Sept 

seeds asen 

copraPhu "SSpov »-y 

Soyabean OJA) IS822.8V UL2 S838 COFFE 


Close 

High 

Low 

Prev 

2164 

2184 

2100 

2177 

2212 

2227 

2208 

2225 

2242 

2260 

2240 

2258 

2252 

2280 

2263 

2278 

2288 

2290 

2290 

2286 

2280 

— 


2298 

2290 

— 

— 

2308 


“■M LIVE CATTLE 40.000 lb*, centa/lb 

57 85 Close Nlgb Low 

5B IS Feb 58-57 58.96 57.60 

59 .*v: April 6032 61.20 59.95 

59765 June 60.80 61310 — 

60 25 Auq 59.40 59.80 58.60 

— Oct 58m 58J0 57.80 

. Dec 59.80 89.90 58.25 


52ZZ LIVE HOGS 30.000 lbs, cents/lb 


COFFEE c •’ 37,500 lbs, cents/IP 


BY NANCY DUNNE IN WASHINGTON 


By P. C. Mahanti in Calcutta 


Unofficial + cr 
closofp.nO — 
£ per tonne 


Cfose 

High 

Low 

45.97 

46.15 

45.10 

41.77 

42.05 

41.15 

453)7 

45.35 

44.55 

46.87 

46.00 

45 JO 

44.27 

44.40 

«3J» 

40.95 

41.2Z 

40.75 

41.35 

41.95 

41.65 

42.87 

42.30 

42X5 


Hl0h.1ow Bailey FXrt. Mar. ;£1 15.46, + OJfiXl 13.86 


The Indian Government has I cash ! soo.s-i.s -s.5 795.795 No. 2 Hard wmti 


3 months - 887AU -5.5 832>816 


Maine £141 . 60 — o.ao'i: 142 . 54 

Wheat Fut Mar. ! 21 17.S0 +0.W[£1 15.35 Sept 
No. 8 Hard Winti t J t 0*® 


March 237.68 242.00 237.50 257.40 Feb 42.87 42-90 

May 258-34 »7.00 2S634 262.34 

July 260.S2 261.00 260.52 268.52 moitc 5.000 bu on, 


264.38 264.88 264J8 270.38 coirta/58 lb-bushel 
268^8 208.00 268J8 274.38 


Official closing (am): Cash 795 5 
(797-5), three months 622-3 (823-5). 
Battlement 796 (797.5). Final Kerb 


March 271.96 27136 271.96 277.36 ; 

May 274.00 274.00 274.00 2 S 0 . 0 Q Mrcb 

— Miy 

COPPER 25.000 lbs, centa/lb j u i v 


awards. likely to have surplus wheat 

Meanwhile, attempts to stocks at the end of this year 
secure a negotiated settlement just lm tonnes less than the 


announced last June, aui contrasts wun a recent cummer- - growers Mr close: 828-9. 

American farmers are still cial sale of the same type of p k Twllthv chairman of the Turnover: 21.450 tonnes. 
Ukely to have surplus wheat jAwtoi MhKmi at around &dL Te? B^^e° G?v® COPPER 
stocks at the end of this year $138 per tonne. eminent did not understand WPKtK 


-ll^,X17teA 

.-68.6£2481 
+0.M.48-6OO S* 
■+J.75 *928.75 FfU» 

+ 075 57. Op Mitch 

:-4 . 1 141.5 May 


July 

Prav Sop* 


66 35 Occ 
68.70 March 


- ^re output of Canada, 

in wheat, flour, maize and export capacity, and_that.it 


HlBhergnulr +J? 


High low 


+ 075 57. Op Marc 
:-4 >141.5 M*/ 

I V<Mokiq July 

' ■ — * — Sgrft 

t Unquoted, i Per 7S-lb flask, c Cants rw 
per pound, v Jsn-Feb. a Fab. 


67.05 May 
67.05 . 


Chree 

High 

Low 

Prev 

249.4 

250. 0 

2*7.4 

246.6 

253-2 

253.6 

251.6 

2 S 1.0 

253-2 

253.6 

2S1.8 

2514 

230-0 

230.6 

228.6 

2286 

220.4 

221.0 

218.6 

216.4 

229.4 

229.6 

227.6 

227.0 

Z33.4 

233 Jl 

232.0 

231 4 


67.20 PORK BELLIES 38.000 Uw. centa/lb 
67.30 ■ ■ - ; 


adjourned its meeting until bined. according to figures just ^ r ^' ^uld eas^ derated by prire 

rMsa-M BSsarssuK— • ssssmm s 
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Official closing (am): Cash 997.. 5 After a quiet morning, prices rose 


(1005.5-6), three 


1025.5-6 in the aftamoon due to fresh trade | lufaieh 


A smau group iu mtrei loaay I uepartment lUaL7A). u- bet closing (ami: uasn »7..s Arier a quiet morning, prices rose 

with the authors of the latest — . ongvnaily announced by Mr ^ OBW-S-S), three months 1025 . 5-6 in the aftamoon due to fresh trade mm 

rpqme nlan Mr Peter Cmtiim ^h e export enhancement pro- John Block, the Agriculture The tea industry has been up- (itno. 5 . 1 ). Mtdement 997.5 (1006). buying and short-covering in good m« 

p, jr n „ii r n « c gramme, which pays exporters Secretary, in a bid to win back set by the frequent changes in Final Kero close: 1025 - 26 . 5 . volume. The market appeared w«i 33y 
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Fab 

63.07 

63.85 

61.82 

62.17 

March 

63.52 

64.20 

62.40 

82.62 

May 

64.57 

64.80 

63 JO 

63.65 

Jiffy 

64.12 

64.35 

63.10 

63.40 

Aug 

61.60 

m an 

61.50 

61.05 


Prev 

61.73 SOYABEANS 

61.80 5.000 bu min, cents/60 Ib-bushal 


Stanrfarri rha^fAmri Ranlr and I bonuses zrum utiverxuueiu znarxeiS 10SI TO Competitors "i^; 1 GBttii 

Mr Rlfoh SrtSiau^ioSt St 0 ® 10 . produced 10 sales such as the EEC— but it is not fouple of years, includtag the c«m 

mSnaaSe direSor of^hrSr since November 15. According inconsequential in today's temporary export ban. the er- 

of ° oKe I to USDA officials. Egypt market Port ceiling and the recently- om 


981-3 -6 
1012 3 -5.6 


supported despite continuing weakness o« 
in the physical market, reports Eastern rw 
Capital-CCST. 


Gerald Metals. 
The group 


discuss 


to USDA 
Algeria, 


officials, 

Turkey, 


Egypt market 


Official closing (am): Cash 983-5 1T ” ~” 
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scrapped minimum export price, j P87-8). thw months iom-6 ( 1015 - 9 ). 


objections to the plan which week announced a dramatic 


Mean wile, Mr Block this • in our article of December I 


P. per kilo (deed weight) 


March 49.15 — — 

May 49.50 — — 

CRUDE OIL (LIGHT) 

42JW0 US gallons. S/barrole 

Latest High Low 


It would be funded with £2Q0m w expected under the new wealth Development Corpbis 

of risk capital from member out *be government programme. Fann ^ y ^ ch president ^ to out Sat it 


governments. 


Turkey, for example, has Ronald Reagan signed into law was also a participant in this 


brokers and £20m from banks > bought 458,600 tonnes of hard last month. 


credit 


Max Wilkinson on the forthcoming Saudi/UK oil talks 

The battle of nerves intensifies 


- Nov...- 105.00 I 104,70 ‘ — Jun* 22.53 22.73 22. 
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pMR ,385J 6 - 6 : —3 _ *186.71258-5 stoclrpnces dt n>pru«miativ» markets. Nov" “"2T.55 — * 

3 monthr : 566.5 | -1.8 •367,5 266 GB — Cuttle MJBp pw kg iw (-1A5). COLD 100 tray as. S/troy ox 

eg — Slump 188.86p par kg SSt dew .■■ ■ — ~- 

Official closing (am): Cash 256.7S-7 (-14,45). GB— Figs 7Q.87p par kg lw H'OJ 

(257-8). thrao months 267 .25- .5 (2S7- (-Z22). GB— AAPP I00.76o par kg •**" 25"’5 2ff"2 2 41 
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Fab 25 JO 

March 24.06 

April 23.27 

Bfay 22.80 i 

June 22.53 : 

Jmy 22.35 : 

Aug 22.17 1 

Sapt 22.05 2 

Oct 22.00 2 

Nov' -■'21. 55 — 
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537.4 

530.0 
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March 

646.6 

548.0 

540.0 

535.4 

May 
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559.6 

5520 

546.8 

July 

567.0 

589.0 

5610 

556 0 

Aog 

563.0 

565.0 

580.0 

532.0 

Sept 

5400 

543.4 

537.0 

530 0 

Nov 

534.6 

537.4 

5280 

525.2 
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548.0 
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536.0 

March 

B 6.0 

5570 
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546.4 


22.48 SOYABEAN NEAL 100 tons. S/ton 
22.25 Ctoao Hich Low P 


Ciosa: 266-67. 

Turnover: 10.800 tonnes. 
18.5-20 5' cants par pound. 


NICKEL 


THE ANNOUNCEMENT on market Brent crude is being gradual fall in oil prices could Yet what, in practice, could 

Tuesday that Saudi Arabia and offered at little above $20 per be accepted with equanimity, Britain and other non-Opec 

Britain are to hold talks about barrel for May delivery. since the loss in government countries do to help stabilise 

the oil market begs the imme- The weakness of Saudi oil revenues would broadly be the market? Not, it seems very cash 


Unofficial + or 
cfoseip.nL) — 
i £ per tonne 


882540 -2.5 


S-.S (287- (—2.22). GB— AAPP 100. 76 a par kg 25®*: 

Final Kerb dw (-0.88). *0 - 

m ^ March 3SZ.I 

US Spot: COCOA April M 4 .: 

Juno JSaX 

Futures opened marginally higher, aa Aug 383J 

due. and rsnuined in a narrow range Oct 387J 

until law afternoon. Prices then rs- Dec 372.E 

_____ traatad under pressure from trade Feb 377.3 

soiling although light short-covering June 386.1 

High/low 071 close lifted prices from the Aug 388.0 

day's Iowa. Some light aacond-hand Oct 395.5 

market activity was noted on nearty ucAnur- on 

i — actuals but origins end Industry 
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diate question: 4 * What could prices is less pronounced* with balanced by the gain in lower much. Discreet advice micht be 3 month* 2090-10 ^15 29io-tBso appeared sidejmed* reports Gin and gallon *. em tM/us ganow 

they possibly have to talk netback prices working out at costs and some stimulus to sent out to North Sea operators . ~ . ' r Duflus - J:°£. £ 


ab S^M +1 . between *25 and *26 pe“r barrel, growth. . to extend maintenance^periSdi rzSwel^h^mi'nw. 1 : Yeswroay-> i 

_ while the major thrust of but this is well below price However, any sharp fall in and to delay some new projects, is), aenhmunt 2820 (2S4S). Final 1 &o»m 1 + or ;bushmm 

Saudi Arabia’s policy bas been levels last autumn. oil prices below, say, *18 per Cera thinks this could cut Korb cto3a: 2 90 - 00 - cocoa , ; — Dona 

to draw non-Opec countries, par- The danger is therefore plain, barrel could create major prob- production by an average of Tumo " Br - 984 «nn«. CS j 

ticularly Britain, into some sort and it was acknowledged in Jems, particularly if it led to a perhaps 200 000 to 400 000 b/d 71 Mr- K* fCh * — &K2S5 ISIS 

of understanding, the UK general terms by Sir Soffrey run on sterling, and general in- S by'^erS^TSit o£ Z,NC SS==i 1W %£ ttfiBSS 

Government bas repeatedly Howe this week. As consump- ternationai uncertainty about half this amount from other tttt"; , Sent. ; 1756-1757 - 10 . 01 177M7H 

stated that it will have nothing tion declines in the early world debts. Son-Onec moSSm CmittiSS Hl » h ;cZS + - -Hiuiviow 22^- — iZ2‘S ! 52S:3?S 

to do with any oil cartel aimed spring, prices are certain to Cambridge Energy Research Dr oduction P ^JfficSties °in^the 9na * : *£' *»"«,• . i^LBiol^s I B05 ^”° 

at supporting prices by cutting fall, perhaps very steeply, un- Associates (Cera), the US con- Soviet Union might also heln „ ^ 7 ■ _ ___ ' 

production. ^ w lt ^'n^rr^ mi’i itS 131651 However the total contribution * months 4501 >-8^5 '«s3/448 icco'tndicsiior prion (us cwu^r 

It is not obvious where there Mr Mahdi Vara, oil analyst. World Off Watch that the scope of non-Opec producers would at pound). Daily pneo for January 15 = 

can be room for compromise, for the London broker. Grieve- for reduced production is out- the most be onlv about Im b/d S£ ,il,fl ,or 

H*a« HL fa 2- son Grant * e5tixnates 11131 side 0pec V61 ^ a* Sd m Sht b? 1 wT 2SSS; r«TS)^Urffi SSi" ‘ 1D8 73, • 


Official closing (am): Cash 2810-20 
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March. 1705-1708 1 - 12 . 0 , U25-1835 

May....— ^..1 1718-1714 — 18.0 1731.1702 ; 


UnoffkuaJ or 


Sept. f 1756-1757 - 10 . 0 . 1772-1763 
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69.00 

69.40 

6700 

6708 


6600 

66.80 

65.35 

65 J8 

April 

63J90 

83.75 

62.60 

6203 

May 

61-25 

61.90 

60.75 

60.68 

June 

60.00 

60,60 

50.80 

59.60 


GOOD 

.60.65 

59.70 

59.65 


60 JO 

61 JO 

68.80 

59.60 

Sept 

60.50 

61.10 

61.10 

60 JO 

Oct 

61.40 

— 

s— a 

60-25 

NOV 

6101 

— 

— 

60.25 
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323.4 

328J 

322.0 

May 

297.6 

302.4 

297.4 

July 

268. G 

Z74.0 

288.4 

Sept 

283 J 

273.6 

288.0 

Dec 

28141 

284.4 
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LONDON GRAINS— Wheat US dark 
northern spring No 1 15 per cent Fab 


ICC? ‘ mUc * tw p™*? (CS cents par 136 . Mar 137.2S sellers transhipment 

pound). Daily price for January 15: coast US No 2 soft red winter. February Brent traded a few timos 

Official dosing (am): Cash 436-7 106.24 (105.40); five-day average for 125-25. Mar 125 50 sellers. EC w tow a* K3.20 but recovered to trade 


Geoffrey Howe, the Foreign 

Secretary, agreed that a further r> ( 

meeting should take place (T* 

suggests at the least that the JJ. 

temperature o£ mutual anxiety 
has been rising. 

Since the last Opec meeting jgj 

in Geneva on December 7 it has qj 

become increasingly obvious / t \ 

that Saudi Arabia's threat to fr 

engage in an aggressive push t 

for an increased share of the en 

market was in deadly earnest. 

One major oil company esti- fro 

mates that the kingdom is B tq 

pumping about 4.9m barrels a ms 

day this month. That is some 13 bn1 

per cent more than the maxi- ^ 

mum quota agreed by Saudi j 

Arabia with its partners in 
Opec, and it is twice the level ^ 
of Saudi production during the 
last period of weakness in the ^ 
oil market in the summer and g 7 
early autumn. j ‘ 

Saudi Arabia has therefore 
completely turned the tables on jj,,j 
the other 13 members of the oil fro 
cartel. After a year in which it i]^, 
scaled down its own production mo 

to an average o£ 3^m b/d from 

a quota of 4.35m b/d, it is now 
exceeding its quota by more rent 


US petroleum stocks continue H 
to run well behind last year B 
with stocks of crude last week J 
falling 23.6m barrels behind f 
the level at the same time jbn <■. 
1935, according to the Ameri- 
can Petroleum Institute 
(API), writes Nancy Donne f 
in Washington. i, 

At the end of last week, “< 
crude stocks stood at 318m >1 
barrels, down 5J>m barrels 
from the previous week. 
Stocks of dlstUllate fuel oil c* 
rose slightly to 144m barrels M 
but remained 15m barrels *' 
below 1985 levels. t 

Residual fuel oil stocks •« 
edged down 1.7m barrels dor- - * 
ing the week to 46m barrels. v ; 
Demand bas been dropping, jl ■ 
and residual stocks are now n 
8.7m barrels lower than dor- K 
ing the same week last year. ■ 
Stocks of petrol are now 15m H 
behind 1985, an improvement M 
from the gap of the summer. H 

They were reported at slightly B 
more than 226m barrels. B 
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I SHAMS OF OPEC’ 


amount. 

Cera comments: “ However, 
the likelihood of timely, 
adequate and sufficient reduc- 
tions is small,” at least until 
the price fell below *20 per 
barrel. 


doss: 451.5-2.5. 

Turnover: 5,950 tonnes. US Prime 
Western: 33-33.75 cents per pound. 
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french Jan 138 seller. English feed Bl 5 3 '. 3S- M,a ? 


fob Jan 117. Feb 119. Mar 121. April/ Apfil » »«ther 80c. 


June 124 sellers. Mates: US No 3 5~* do » "“*■ _ W8TB *“ r a 


_ uoiiMM/Pranrh mnahiDmant un eaaat dollar over Brent prices. Saudi Arabian 

The market opened £128 higher !^^lZ hi ShldwS «■» "« bin'll »!»*■ 


GOLD commisaion house sailing gradually *° lre ^ _ An upturn in futures gave a boost to 

established the levels for the rest of Business dona — Wheat Jan 114.65- gas oil with naphtha prices also talked 
Gold rose 58 to S340-346>« on the the daya. Relentless selling pushed 4.25. Mar 117.46-7.05. May 120.65-0.10. up in thin trade. Fuel weakened on 


egainst 4 healthy New York close In VlV^M^^B ^Aonl/jlme UB ^ opened 20c up tor February' and 

rhe apot poaWon but heavy trade and 2Be«. RM* unquoted. ' gained a further 7c by 1.30 pm EST. 


^ An upturn in futures gave a boost to 

Business dona — Wheat Jan 114.65- gaa oil with naphtha prices also talked 


London bullion market yesterday, u levels £200 lower with a weaker New July 122.95-2.55. Sept 99.75. Nov 103.00. good aupply and little buying interest — 
the highest closing level since Noveig- York market helpVg to maintain the Salea: 688 lata ol 100 tonnes. Barley: Petroleum Argus. London. 


Ac around $18 per barrel [ her 13 19&*. The metal opened at presaurg, reporta D rax el Burnham Jan 112.85-2.8S, Mar 115.50-5.30. May 


GU LF 08 - SHARE : 
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some hi gh -cost North American 334i i J <j42. the day'i law. and was 

nil n.-juturtl n j Knnnwtn Asad at 5345.30 in the morning and 

Oil production would become S34e.75 in thi aftamoon. It touched 


uneconomic so that production ] a high of **48-348*), supported by 


20I- Arabian GuftOil- 
Export Factor 


Of some 1.5rn b/d to 2rn b/d I demand which took gold above a 
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Business 

Pone 


117B0-7.75. Sept and Irov untraded. spaT 
Sales: 194 lots of 100 tonnes. arm pbices 


could be Stopped temporal?. gHg ,Bi “ °* 

On the other side of the 
supply-demand equation a sharp sou bullion (fine ounce) 
fall in prices could stimulate close S34&34&]* ns 


JaiL- 

Msrah 

Jan. 15 May 


|L'8SB>2-840) 


1' *> -1 is demMd for up “ 

&«s k is . awjw SH *HF 

lower tii *" dor- K J words of one senior oil execu- mo Krug. 358-39 

week last year. B 10 - - tive: “It will cany on falling JSSf'^fSSgJiT 1 * 

»I are now 15m H ^ until somebody flinches.” wo Angel 334-59 

u 1 improvement ffi 5 " - , Thus although Saudi Arabia H"J£*^S|£ sau 

of the summer, fl i and Britain, have, in one sense, oidSo^MiBBte 

urted at slightly ■ , T 1 ■ T ■ L ~ f 1 — . 1 . nothing to talk about, they also «o Engle *450 490 

im barrels. | 7878 ^ 0 132 ^B 4 1 B 6 (rj have, like all poker players, a *°M»piat 33.76 880 

by. the Opec practice it says only the UK. J" JB ^ SILVER 


WSXISfcio * 8 iSSSSSE * 1 

Cera estimates might add lm to Afrrvn fix W46.75 (£340.665 1 


18490 SB f- 57.BJ 280-500 
[ 3860 55 I—68.5J 2740-540 
‘8605-10 —80^ 2BB0-69O 

8670-80 ■— 87.0i 2BS6-670 
8725-35 [-111.5(2350 720 
15-20 1—94, 0. SOI 4-816 
601018020 


HQCA— Locational «x-farm apm p — — — 75 —-- 

prlcaa. Fond barley; E Mlda 111.10. im* 

N East 112.80. The UK monetary CO- — l±_2r- 

efficienc for the week beginning Monday CRUDE OIL— FOO (f per barren— Feb. 
January 20 will be unchanged. Arab Light 86.70 28.80 1 — 0.1 


SUGAR 


ArabUght 86.70 88.80 I-O.SO 

Arab Heavy — 24.70-24 80 1—8.30 

Dubai — 22.70-25.80 ‘ — 

Brent Stand 28.W25.as 1 + 0.025 

W.TJ. 11pm Mtl 85.sn.28J5 +0.05 

PnrcvlM iMIaprlit m.9a U I < ia 
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Seles: 10.670 (4,453) lota of 5 
tonnes. 


LONDON DAILY PRICE— flaw sugar forced o* 1 Nigeria) , 24J0 8430 -1.30 
17.00 (CBI^O). down $4.00 (down Urals (elf NMEj ( — _ 


— '■ ' »M ICO indicator prtaas (US cant* per *2.50. 

•SSSf 4 pound) for January 15: Comp daily 

!£!S 7 J2', ia7J «' 1379 211.70 (209.12); 15-day average 

8H225! 213.67 (212.13). HO. 6 


$117.00 (£81.60), down $4.00 (down wrew teir hwej , — 

£2.60) a tonne tar January- February 1 

delivery- White auger $150.50. down PRODUCTS— North West Europe 
$2.50. Prompt delivery df (8 per tonne) 
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(£247 ig -247 34 1 

C£24lA> 243U» 
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FREIGHT FUTURES 


NO. 6 (Yest*day*ei Previous f Business 
Con* . close dose done 
tract 1 


Premium gasoline^, 233-235 | — 

G«s Oil.. „...■ 210 813 + 3.5 

Hes.vy fuel oil 127-128 \ — 1.5 

Naphtha 806-808 • +2 


Deepm an unchanged physical 

marker, futures levels rasa in quiet 

trading. The gains were restricted to ^ 


» per tonne 

I 14IL2-140.4 157.8 IM.fl 141.2-138.8 


Psooleura Argos estimates 
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Jan 

154.7 

155.3 

153 0 

150.9 


March 

157.1 

157 J 

165.0 

153.0 


May 

1S9.2 

159.5 
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155.1 

V-.v - 

July 

161.0 

161.0 

158.0 

1571 


AUtf 

-"ino.-s 

160 -S 

166.0 

157 .0 


Sept 

164.8 

155.0 

154.0 

1520 


Oct 

159.7 

1S0.5 

149.5 

147.0 


Deo 

160.5 

1B1JI 

150.0 

146.0 \ 

' 

Jen 

150.5 

150.5 

149.0 

148.0 


Match 

152.0 

— 

— 

151.5 
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Noble Plat 8376 880 


}SlS* 3391s i !«»«"*• wri* *h» nearby reay__. 1402-148-4 I4M146.4. 143 . 4 . 144.4 

IP 96175 784^1 Jul ^ l0B ' n 3 l«»n Tueaday'e Aug 15ZJM52.4) 148.3 1483 149.4 

, - ! eenlememt, reports Clarkson WoHf. o3 167.l-U7.fi IB8.8-ft4.2j 167.8-166.4 

The Baltic Freight Index was 912.5, ‘ 


excceoing us quota Dy more rent output by the Opec practice it says only the UK, TiZ I SILVER 

0990 member countries .is running at 17J>m Norway. Egypt, Mexico and SJSffaSLfSSf .. s . ll « r wo* fixed 6.0Sp en ounce 

m n*S2 , £J?dSng -i, „rtiy !Sii 8 wm / h ! ,ve He .o bel te1c a t fed t a!rtt S£‘JStSnt £ SSSS !ai£ , i® i ssHjs , Jsac 

'SLtiZtoF'SLj'Z 4“°“ “ S? k'° K5P" 1 »?. 1S ” \ threatened Scj. «BSf to wars: snot 610.2c, up 3 65c: three- 

k^- re JS^h"d?scoSSSd or Son P n r i l n^ei he prS?£ SS^elSfSd" Sjtol to SlopTwfy SSS^Sffe Si SE-ttSSE 

2ri*Sg*A£S*S bg >°° d ^ sajvssrs asst 


Sliver was fixed 6.0Sp an ounce 
higher for a pot delivery in the London 


The Baltic Freight Index was 912.5, 
down 4 , 5 . Th* Tanker Freight Index 
wai 871. down 13. 


GAS OIL FUTURES 


'Yart’daiiti -i-'ori Business 
I Ckxro 1 — Done 


Close IHighiLawi Prev. 
907/909 \ 910(904 I 004^10 


contracts in which the price rate of about 28m b/d. debt and ‘balance of paymente A* , 2™ . = enior ^ official 

paid for Saudi crude is tied Most analysts agree on broad consideration. remarked: “Whatever the cen- 
to ibe pnees obtained by oil terms that production will have ...... • sequences for Britain, we 

companies for the refined pro- to be cut by around 3m to 4m . The consultant believes there- would be bound to be worried 
ducts. These deals now account b/d during the next few * ort ! L. . a * *“ e tar Set of Saudi about the effect of a serious 

(a. n v«.r toAir .I -ii a, A . .L . ... Arahia'c ra»nt a crcnueGiup . 1 , a«__ 


paid for Saudi crude is tied Most analysts agree on broad consideration. 

In ihn nnjvc nhiAina.) hn nil «a—aa iL.i ...j a: -i« • -wu-iunnuiui. 


debt and balance of payments 


up 10c. The maul opened at 41B-420p 
(602-604c) ■ end closed at 4214-423 1 ap 
(609-61 le). 


Jan. < 907/909 I 910/904 I 904^10 
April 1968.3/B69 968/9*2 I 960/961 

July | 819/885 883 ! 838/840 

Oct. 920/98-7 J — | 91S/S8B 

Jan. 985/940 — J 980/946 

April jlOQO/1010- — - 1000 x 1011 

July 845.885 J - 840/890 

Oct. J 855/989 I — I 970.990 


.? !" , - 373 » ™. — ;■”!!% L 

Tate and Lyle delivery price for lat'al if"?* 1 S'S 

ranulatad bas.. sugar was C183.00 £^ v ~— — | }“;» ;+|^. jJWJJ* 


(€ 186.50 ) 8 innne for axpo n June ”! 191.00 iiTiaii ra 

merlMbOMl Sugar Agreement— July LB1.6Q 1+4JS, ftiiSS S 


(US cwte pir pouiTd fob and stowed Aug “l'™! 193.50 lSlSIiM 


inrinrinin Caribbean ports). Prices tor January 14: 
I 840/890' Daily price 4.48 (4.73): 15-day average 
I 970.990 ' 4 -®° I 4 - 85 )- 


to the prices obtained by oil terms that production will have 
companies for the refined pro- to be cut by around 3m to 4m 


SILVER Bullion l-|-ar) l_M.E. + or 
per . Fixing i — j pjn. i — 

troy i Price I UnofficT. 


Turnover IK (38). 


' _ . Turnover: 2.373 (4,542) lou of 100 

PARIS— (FFr par tonne): March 1223- tonnes. / «« or 10 u 


for about half of Saudi oil months. At the top end, that . * - , T c- j - 

sales. cut represents more than 8 per strategy is North Sea pro due- debtor nations and on the 

The first netback deals, nego- cent of total world oil supply. J. 1011 * r 11 “ e case of Britain, this world's banking system." So at 

tiated in September, are due It more than equals Saudi * ia ® been emphasised by the gome point very important tele- 


Arabia's 
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1225b May 1257-1260. Aug 1312-1315. 
Oct 13-V1356. DCS 1370-1381, Match 
1438-1450. 
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Old crop wheal again moved to new __ w . . . 

contract highs with shipper short- SOYABEAN MEAL 


4 S 1° P ? - M -f* Ufo* of PH^I rtfare 
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, CRUDE OIL FUTURES — Bran, Blond 
Index. S a barrel. {Close, change, 
butinns done): (nde* 23.18. -0.52: 
F«b 23.60-23.70, +0.27. 23.60-23.40; 

^ 55-22 80. +0 30. 22.50: Apr.l 

io'£»’joo y a0 - 80 ^ ,50; Junn 


to expire this spring, but there Arabia's total output last year rece ?? S^bn deal for Britain to phones could start ringing, 
is a strong consensus in the oil or the whole of North Sea out- ^ Tornado aircraft, with part Meanwhile. Sheikh Yam an), 


industry that they will be re- put. 


newed on similar terms. 


This cut in production, to 


of the payment in oil. the SaU di oa Minister, will be 

At one level, this is merely seeking an undertaking that the 


Meanwhile. Sheikh Yam an), 1 Three months high/low 437p. final 

the Saudi Oil Minister, will be | 433-35 P . 
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rajnontnu 1 ;m®b —■*' vidod a good trade and gains ware marc la I buying, reports T. G. Roddick. 

LME— Tumotwr; 24 (37) lots of 10.000 tom mad 15-mp late in the day. Barley prices rallied throughout the day on 

ox. ws ® * touch steadier in light trade commission house buying and renewed 


was a touch steadier in light trade commission house buying and renewed 
and new crops sew some profit- taking trade Interest. 


The market opsnsd 50p up an com- 31 ,ols ol 1 - 000 

treial buying, reports T. G. Roddick. Darrel *- 
lees rallied throughout the day on POTiTOFC 
mmisslgn house buvinc and renewed ■ w irti VtO 
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The effect of this increased bring supply and demand back a recognition that almost all UK. will not take advantage of 
production has been evident in into balance, could happen at Saudi revenues are derived any restraint by Opec members 


the weakness of the oil market, almost any level of prices, since from oil; but in present market by” over-vigorous ‘undercutting opened steadier, found resistance at Mntit i ' oioso 

Although spot pnees have not, it is not expected that the price conditions, the barter deal or “counterproductive” politi- 53£* , re52I« unMi« > aod > i>ut. a ao«ng * : 

on the wnoie, moved dramatic- mechanism can by itself achieve rams home the message that cal statements. Mr Walker the pnees (buyers) aoot 59.oop (58.2Spi. jan-J 114.40 

any. Brent crude is now 22 per the necessary cuts in supply or the worth of this oil is directly UK Energy Secretary, will be Febtunry S7.70p (sa.TGp), March 57 . 2 S 0 Msr— ■ ii7.» 

" nt ,“l. ow . ,IS price in Novem- increases in demand, at least in related to the state o£ competi- sure to give him every possible j 5 yZ» iia '90 


RUBBER 

PHYSICALS — The London market 


u remain in a right range around un- 
changed levels, report# Mulrpacs. 


J Yesterday: +or. Business 
close — 1 Done 


.Ymtetri'ym, + orYssterdy 
close r — close 


£ 

per tonne : 

Feb ISB.6 146.5 ' + 1.49 ISS.B 

Apr H6.6 1J74I >3.16.156.6-164.0 


™l5 k l* ? D8n8d on » cautious 
note, with btokers uncertain whether 

AAA_ Pr *“ ,0U ? ,,r °ng chert filoas would 
e ncou rage further buying. 


[Yest erda y's Previous IBualneu 
_■ dose i etose I done 


4.0,40! 112.70 •4 a 0 v lfl Jun« +2.05 160,1101,6 


i;SS:MM5 :i0J6 Augurt —IjSj.! I12.B I4.9.B5 UQ.5-IZ9.S 
j+OJOJ 117.80 *0.50 Oc5 3 Oer™ ! |S|J;l6|.0 .♦».* - 


her 1985 when it was just over the short term. 


(S7.60p). Tub Kuala Lumpur lob M»yJ 180.50 
prices (Malaysia/Singapora cents) per July-' 189.90 


+ 0.65 - 


$o0 per barrel. In the forward Britain’s position is that a producers. 


tion between Saudi and British assurance short of a firm com- I BS s no i was 102.5 ( 182 ) and lor 8«p*-.| .gs.eo l+o.« | — 

ruitrliiwra - • (tti ftn pitf to CUt production. ‘ I fsnen 3n m xtTtl. Nov — : 103.90 '—0.10, 108.65 r — 


DOC. —:i5l.0.IJ2.6 , + 2^6| 150.6 

Feb IM.D 1S6.0 1 + 8.00 — 


£ per tonne 

Fett —| 80.50 i 80.80 181 . 00 - 80.50 
*p r — — 98.30 J 08.30 91 , 00-87 60 

5JS? **—: l S3-59 r 1 Sf-oo 

MOw — i 77.00 | 76.80 '77.00 


SMR 20 173 (171). 


Salsa: 3S3 (441) lots ol 20 tonnes. Salas; 818 (785) lots of 40 ton'nas^ 
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FOREIGN EXCHANGES 

Talk of rate cuts hits dollar 


Speculation about lower 
interest rates pushed the dollar 
down on the foreign exchanges 
yesterday. The US currency 
retreated from a peak of 
DM 2.4750 to dose at DM 2.4625 
in London, compared with 
DM 2.4660 previously, after Mr 


£ IN NEW YORK 


Jan. 16 ; Prav.otoM 


Sterling gained IS points to 
Sl.4415'1.4425, but fell to DM &S5 
from DM 3.5525; FFr 10.8950 
from FFr1030: and SFr 3.0025 
from SFr 3.01, and was 
unchanged at Y291.75. 

D-MARK — Trading range 


£ Spot iS 1 .4410-1 .4420 01.436 - 1 .437 
1 month j0.600.5fi pm | 0.63 -0.63pm 

■M-tei cssrjrws g** ** gg *~Z2S£ 

German economics minister, ago R>Tward ^ SSie SnSk* 'EadJSTSte 


nut Mr James Baker, the 
Treasury secretary, hopes to dis- 
cuss. and if possible agree to 
a coordinated cut in interest 
rates, at a meeting of finance 
ministers from the Group of Five 
leading industrial nations, in 
London this weekend. 

. Mr Bangemann met Mr Baker 
in Washington on Monday, but 
the talks were private and the 
US Treasury secretary would 
make no comment when 
approached yesterday. 

Mr Bangemann’s remarks 
were enough to send the dollar 
down quite sharply, however, 
shortly after the currency had 
shown little reaction to a rise 
of 03 per cent in November 
US business inventories. This 
was in line with most forecasts, 
while the October rise was 
revised up to 0.6 per cent from 
0.5 per cent. 

Against other major currencies 
the dollar fell to FFr 7.5550 from 
FFr73675; SFr 2.0820 from 
SFr 2.0890; and Y20235 from 
Y202.60. 

On Bank of England figures 


to tin U.S. dollar 

the dollar’s index fell to 12*9 
from 1262 . 

STERLING — Trading range 
against the dollar In 1985-86 is 
1.4885 to L Q 525. December 
average 1.4655, Exchange rate 
Index fell 0.7 to 784. It opened 
unchanged at 78.1, and after 
casing to 783 at 9 am remained 
at that level throughout. 

Sterling traded within a fairly 
narrow range, gaining a little 
ground against a weakening 
dollar, but showing a slightly 
weaker trend against Conti- 
Dental currencies, and holding 
steady In terms of the yen. 
Sentiment surrounding the 
pound remained nervous, as the 
Westland affair continued to 
undermine . confidence in the 
Government, and oil stayed in 
the background as a potential 
source of concern. Spot oil 
prices were quiet and steady, but 
the market fears next month’s 
meeting of ministers from die 
Organisation of Petroleum 
Exporting Countries, may result 
in renewed downward pressure. 


POUND SPOT — FORWARD AGAINST POUND 


Jon 15 


Day** 

spread 


Close 


Ona month 


% 

P-a- 


Three 

months 


% 

P-a- 


US 

Canada 

Nsthlnd. 

Belgium 

Danmark 

Ireland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Suraden 

Japan 

Austria 

Swliz. 


1 .4345-1.4450 
2.0211-2.0290 

3.97*-4.00k 

72X5-72.66 


1,4415-1.4425 

2.0211-2X296 

3.99-4.00 

72.25-72.35 

9.00V9.0V* 

1.1875-1 .1585 

3.54V3-SP* 

227.76-229X8 

220.98-221X8 

2.417-2.418 


0.57-0 -54c pm 
par-1 c dis 
2V-Z\c pm 
22-13c pm 
44*3Spm 
0.13pm -4cdiB 
2V2V3* pm 
120-41 5c dlo 
3Sc pm-2So dla 
7-101 iro dlo 
Vpm-*tC din 
3> a -2 1 *c pm 
Hpo-Hon tfls 
IVI-Vy pm 
Wo-S^gm pm 
2V2>«c pm 

Belgian rata is for eonvortible francs. Financial franc 73.40-73.50. 
Six-month lorward dollar 3.1B-3.13c pm. 12-month 5.70-5.55c pm. 


1.1545-1.1030 
3- 53-155*1 
227.11-229 X6 
22034-221.46 
2.409-2.424 
IQXftt-IO.lKPa 10.94-10.95 
10.B4V10.90 10.89-10.90 

10.96V-10.99*» 10.90-10.99 
230V2324. Z9TWS24. 

24.9S-2S.01 24.90-26.01 

2.98^-3001, 2X9’«-3X0 1 h 


4-61 1.08-IXtpm 4.52 
-2.96 2.00-1. OOpra 2X8 
7.51 7V0Wpm 6X6 
2X0 54-42pm 2.66 

3.70 12VH , «pm 3.62 
-0.18 0.1 0-0. 40(9 a —0-88 
8.45 7V7pm 8.03 

—1408 3775-11B0p -1X40 
-1.00 5pm-05dis -0X1 
-4X0 1924dla -3.00 

-0X7 1-Hpm 0X2 

XII 2'i-lpm 0.09 
-0X7 IVIpm 0-59 
0X0 4V4Vmi 0X0 

4.00 40V37\pm 6X2 

9.01 SVeMma 8X0 


Sterling. 


UX. dollar — 

Canadian dollar — | 
Austrian sohlillng ■! 
Belgian franc—, — 

Danish Kroner , 

Deutsche mark~— ! 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 
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Day's 

spread 


an 


One month 


% 

pm. 


Three 

months 


% 

P-4- 


UKt 

Irelandt 

Canada 

Nothlnd. 

Belgium 

Danmark 

W. Gar. 

Portugal 

Spam 

Holy 

Norway 

Franca 

Swodan 

Japan 

Austria 

Switz. 


1X345-1.4450 1X416-1.4425 0.57 -0.54c pm 
1X401-1X485 1.2415-1.2430 0.60-0. 45c pro 
1X040-1X096 1X045-1.4065 0.22-0. 26c die 
2.7630-2.7880 2.7705-2.7715 O.61-O.50C pm 
5D.16-EO-50 60.10-50.20 7-9c dla 

2.4520-2X763 9.00V901 1 .. par-O.TOoro dis 
2.4620-2.4750 2X820-2.4930 0.79-0.74c pin 
167V1S0V ISTVISW. 150-350* dis 
163X0*154.05 153.55-1SS.0S 45-TOc dis 
1,674-1, 086*1 1,675-1X77 12-13Ur*dta 

7X71.-7.01% 7.58V7.584. 3X5-3. 45c dta 

7X3-7.50% 7X5%-7X6% 1-!30c^ 

7X0V7.64 7.t1‘r7.02 3.10-3. BOon> dla 

202.10-202.78 202X0-202.40 0.22-0.1 9y pm 
17X0-17X8 17.324-17X3% 2.70-Z.lOgra pm 

2X760-2.0940 2LO816-2X02S 0.76-0.71C pm 
« UlC and Ireland ere quoted In US currency. Forward premiums and 
discount* apply to the US dollar and not to the Individual currency. 
Belgian nn is for convertible franca. Financial franc S0X0-51X0. 


4.01 1.86-1.61pm 4.52 

5.12 1.80-1X5pm 5X5 

-2.00 O.GMLOBdie -1X0 
2.59 1.66-1 .B3pm 2J7 
-1.90 25-29tfia -2.14 

—0.47 0.85-1 .35<5s -0.44 
3.72 2.14.2.09pm 3X2 

-18.98 450-1000d -18JS 
—4.31 1S5-23SdJs -5X9 
-8.92 35>i-3Sdta -0X9 
-5.13 8X5-8.95410 -4.00 
-2X3 7-75-8 -50ctts -4.31 
-5.19 OXXOtfla -4X0 
1X1 0.70-0. 66pm 134 
1.66 7.75-0 -25pm 1X1 

4.23 2.-M-2X6p«n 3.93 
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FINANCIAL 
FUTURES 

Late 
recovery 

Prices recovered from the 
day’s lows in the London Inter- 
national Financial Futures 
Exchange yesterday on sug- 
gestions that interest rates would 
fall. This followed comments 
made by Mr Martin Bangemann, 
West German economics minister 
which included ideas that major 
nations should all reduce their 
interest rates. This prompted 
a strong demand for all contracts 
during the afternoon although 
profit taking and some second 
thoughts on the full text of his 
statement left values some way 
below the day’s highs. 

However, some long positions 
may be built up ahead of the 
weekend just in case there is 
some concerted move to lower 
rates at this weekend's meeting 
of the group of five finance 
ministers. Three-month sterling 
deposits for March delivery 
opened at 87.08 and fell quite 
sharply on early selling to a 
low of 88.78 before consolidating 
around 8&85 for much of the 
morning. Prices had nudged 
86.90 before the Bangemann 
announcement and then rose 
sharply to a high of 87.30. It 
dosed after some late adjust- 
ment for profit taking at 87.10, 
little changed from 87.11 on 
Tuesday. 

Euro-dollars for March 
delivery opened at 9L88 and 
Improved gradually to 91X1 
before drifting back to 9L85. 
However there was renewed 
buying interest at this level and 
upward momentum accelerated 
during the afternoon so that the 
nrice touched a high of 92.08 
before finishing at 9LB7 up from 
9L82 on Tuesday. 

Bond prices acted in much the 
same way and suggestions that 
the market still retained some 
underlying bullishness attained 
respectability in view of the pace 
of yesterday afternoon’s rise. 

CURRENCY FUTURES 

POUND— 3 (FOREIGN EXCHANGE) 

Spot 1-fflth. 3-mtta. 6-rnth. 12-attfu 
— jD.760206 0.615602 1X420 1X385 1X257 1X105 1X858 


index 13L6 against 124. 0 six 
months ago. 

The D-mark improved against 
the dollar In quiet Frankfurt 
trading. The dollar closed at 
DM 2.4665 compared with 
DM 2.4720 od Tuesday. Dealers 
were reluctant to take out new 
positions ahead of the weekend 
Group of Five meeting In 
London, while news that Mr 
Bangemann said the US was 
looking for a co-ordinated cut in 
interest rates, pushed the dollar 
down sharply in late trading. The 
US currency' touched a low of 
DM 2.4550. after being fixed at 
DM 2.4690 to Frankfurt, com- 
Dared with DM 2.4782 previously. 
The Bundesbank did not inter- 
vene. Dealers showed some 
surprise at the lack of reaction 
on the foreign exchanges to the 
US statistics released so far this 
week, particularly the larger 
than exoected rise in retail 
sales published Tuesdav. Sterling 
was quiet, easing to DM 3.5510 
from DM 3.5580 at the fixing. 
EMS currencies also showed 
little movement. 

CURRENCY MOVEMENTS 

i j 

i Bank or Morgan 
Jan. IB I England I Guaranty 
i Index Change % 


78.0 

185.9 

BOX 

saax 

93.3 

83.7 

151.8 


-13.1 
+ 16.6 
—18.0 
+ 6.4 
—9.8 
-9.4 
+18.1 



161.8 

+ 11X 


1E1.8 

+ 7.4 

French franc.-—— 

70X 

—11.5 

Lira - - 

48.4 

—19.2 

Yen.-. 

176.1 

+ 88.8 


Morgan Guaranty 
1380-1982-1001 Bank o* England lades 
(bare arerau a 1275 **WO). 

CURRENCY RATES 


European 


10.971*. 

HlK ■ 
0.B7959! 
8.609 BO 
3.03033 
0X70881 
N/A l 
N/A I 
8.39029) 
160.841 
8.3B140‘ 
9X8809! 
MiA 


1X4570 

15.3500 

44.6070 

7.06199 

8.10438 

2.45910 

6.70184 

1489X5 

179X05 

6.73001 

136.167 

6.75814 

1X4749 

132.599 


IMM— STHUJNfl 5a par £ 

Latest ttifih law Prev 
March 1.4315 1.4205 1X350 1.4285 

June 1X150 1.4105 1X100 1X105 

Sant 1X040 1X990 1.4060 1X990 

Dae 1X940 1X885 1X940 1X085 

tiHRE— STERLING £25,000 S par E 

Close High Low Prev 

March 1X320 1.4290 1X285 1X290 

Jims 1X155 — *-* 1X130 

win | isE.aw Sapt 1X015 *~~ “ 1X000 

0.871357! 0.711891 Estimated votiima 45 (883) 

Previous day'a a pan mt — (2X95) 
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YEN I F Fr. 8 FT. I H FL i Urn 


DM 

YEN 


F Fr. 
SFr. 


1.448; 0.650 
1.1 8.468 


0.693 ' 


0.8B8I 0.406; ».| 

3.488 1 4.9431 18.17 


] 891,81 


891.81 10.90; 3.0031 3.995| 8418.1 
802.3, 7.556; 8.088) 8.770] 1675, 


80.18, 3.069: 0.846) 1.186! 681.0 
1000.' 37.341 10.89, 13.00: 8886, 


CS 


■ CtySDR rata lor January 14: 1.53196. 


OTHER CURRENCIES 


UFFE— DEUTSCHE MARKS 
DM 126X00 S par DM 


BPr. 
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1.400: 00.14 


0.67 1| 80.57 
6.948j 847.B 


Jan XB 
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Close High l«w Cr8V 

March 0X095 0 4084 . QX075 0.4068 
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rates 

against Ear 
January 15 
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rata 

adjusted tar 
divergence 

Olttl fl6W«t 
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44X320 

44.6070 

-0X0 

+1.05 

£1X425 


8.12857 

7X8129 

-1X1 




2X3840 

2.18432 

-2.42 




6X8402 

0.70124 

-2X7 




2.52208 

2.45819 

—2-49 




0.7VS78 

0.711891 

-1.75 

—0X0 

±1.0073 

Italian Lire 

1520.00 

7489X5 

-2.02 

-1X5 


Chanoea are for Ecu. therefore positive change denotes 


weak currency. Adjustment calculated by Financial Time*. 



UK rates easier but still very nervous 


.. . Pneiand forecast The forecast was revised once 

Interest rates were a little a again, before taking into account 

vesierday but the market a shortage oi aro mari’et the early help, to a shortage of 

remained unconvinced of the factors__affecting assistance around fSOOm and the Bank gave 


authorities’ * bil £*re Period Lnd "ftSw b Ws 

further upward pressure, Period and i £ ^draintog £26Sm and a 

rates from one month oul to on wgetner ™ circulation a 

year were vl ^ u t ^.^. t A f d irec- SSher £55 m- These were partly 
lying the market s lack of . - Exchequer transactions 

lion? With the market suU show- offset by r Ktcn^i ^ banfe . 


around £S00m and the Bank gave 
additional assistance in the after- 
noon of £29 lm. This comprised 
outright purchases of £17 m of 
local authority bills in band 1 at 
12 1 per cent and in band 2 £3m 


mzggtgssi 


UK clearing banks base 
lending rale 121 P« « ent 
since January 9 


bahmcea brought forward fSto 
above target. The shortage w« 
revised to £450m and the Bank 
gave assistance, in the monmtog 
of £138m. This ^ 

was inevitable that commits jj^le P bank Wlls °in band 2 at 
made by Mr Martin Bangemann, eiigi £i4m in baDd 3 

German. »g»® l 5g cent and in band 4, 

Minister stiggestinB |im of*TWasury bills, ^m of 

weekend's meeting of the SJo^p authority bills and £32m of 

sr sruarisas s — «* « « - 

interest rates, saw ratw esse cent. 

mow NEW YORK RATES 
nr* (IxW) ™ 

eased to 17»*13 P er ™2,' Ta- v Aim p 

from 13-131 per cent on Tuesow. ? h , , oin „ fa | 

Throe-month eligible bank bitis 

were bid at 12* P« c ^ t com 
pared with 12J-12I per cent. 

Short term rales 
finn a little however in response 
to a large upward revision in the 
day's projected 

night funds opened J »ri j 
per cent and 

ift.li net- cent before reacting to 

{he £ Somse rtn"* » 

15 per cent. Late balances were 
take around U per cent. 


per cent. In band 3 it bought 
£23m of eligible bank bills at 


12} per cent and In band 4 £4m 
of local authority bills and £56m 
of eligible bank bills at 12 A per 
cent Late assistance came to 
£35m, rankin g a total of £462m. 

In Frankfurt call money was 
unchanged at 4X5-4.60 per c>or 
in quiet trading. DM LLlbn 
flowed Into the money market, 
representing the latest 29 day 
sale and repurchase agreement. 
It was more than offset by a 
maturing facility of DU lL7bn 


FT LONDON INTERBANK FIXING 


(11X0 aura. Jan. 15) 
Three months UX. dollar* 


Btx rnornht U.S. dollars 


bkl B1I8 


otTar 8 1/4 


bid 8W 


offer 8U4 


fixing ram are tha arlihmatlc 

j, rounded to tha naaren ona 

•ixtsamh. of tha bid and offered rent 
for SI Ora quoted by tha market to 


The 
insane. 


five rofamnea banka at 11 a.m. each 
working day. the banks era National 
Wstnminatar Bank. Bank o! Tokyo. 
Deutaohe Bank, Baoqui natlonala do 
Parle and Morgan Guaranty Trust. 


BIOHI I"*" « 

Fed fund# ; St 1 

Fed funds Ot Intarwantion ... 

Treasury Mb & Bomb 

One month 

Two month — — 

7iw 

9X4 

innw v«> — 

Fire yaor ■ » 

Sowra year 

10 year - 

30 year 


LONDON MONEY RATES 


Jan. i« 


Throe 

Sic month .. 
One year ..... 
Two year ..... 
Three year 


Interbank^- -- 

Starling CDS;. 


MONEY RATES 


LocalAutfiorttyDe pos 
Local Author^ Bonds 
Dfooount Mkt Dopes.; 

Company Depes* 

Finance Hoe Du pos _ ! 
Treasury Bills (Buy]— ; 
Bank Bills (Buy)-.-... 
Fine Trsdo Bllls(Buy) i 

OoHxr GDo.m — 

SDRUnked Dap« n J 
ECU Dope*.- - - i 


10-15 -'llfa 1SV18N-13 jia5a-13Ja-18T|-15i#ll2T a .13 

- j - |iahria\iasfl-iats.iaaB-ista!i86e-i8ii 

illle-lliBI llle-181 184« ! 1834 1 183* 

— — 1 lMfl I 

10-1218 HU ) ,<M - 1 

lOig-11 IlllB-lUaJ 


— I 




123B 

13 

. J2H 
i 125a 
|18d,-18ia 
I5l B 


15U 

1914 

131s 

13 

18U 

181* 

10!. 


13U 


104 


IS 

194 

124 


— • sore ' *e s a : *+•* _I — 

— ^.068.108X5 B.1D8.10 8.15-8.368,40 

7tt j ■ a*Xw l §4-84 


— 1 9rfc-! 


94-94 i 94-94 9ft-Bfl- 



Trenury Bills (aoll): one-mgnlh 1Z*» par »»»,' Ihrefl-monih* 12»» per t»«- 
Bank Bills (ooH): one-month 12Vl2*)h P«r cant: thraa- montha 174-12*5* per Ctnt. 
Treasury Bills; Avaruga lander rote at discount 12.1923 per cent. ECGD Fixed 
Finance Soherno IV r«44rsnce rate December 4 to January 7 (inclusive): 11 838 per 
cent. Local authority and Finance Houses seven days' notice, othera seven 
days' fixed. Finance Houses Base Rate 12 par rent from January 1 1986. Bank 
Deposit Rates sums at tavan days' notice B'i-W par cent. Ortifica»s ol Tax 
Deposits (Soria* 5). Deposits Cl 00.000 and over hold undai one month 12 per 
cent; ona-thrne months 124 oer cant: three-six months par cent; sin-nine 
months 124 per cent; nina-12 months 12 5 * per can:. Under £100.000 lit* par 
cant Irom January 14. Deposits bald under Series 6 114 per cent. Deposits with- 
drawn lor cash 74 per cent. 


LONDON 


20- YEAR 12% NOTIONAL QILT 
£50,000 32nde of 100% 

Close High Low Prov 
March 100-14 108-22 107-07 107-22 

Jim ICS-30 — — 108-00 

Sept 109-00 — — 100-16 

Estimated volume 5.110 (7.653) 

Previous day's open int — (8X68) 

Bmw quota (clean cash price of 134% 
Treasury 2004X9 less equivalent price 
of near futures contract) —4 to 4-6 
(32nds) 

10% NOTIONAL SHORT GILT 

£100,000 6qths of 100% 

Close High Low Prev 
March 94-37 94-45 94-00 94-19 

Jims 95X3 — — 94-49 

Estimated volume 020 (1,033) 

Previous day's open int — (1,394) 

THREE-MONTH STERLING 
£500.000 points of 100% 


US TREASURY BONDS 
8% *100.000 32nd* of 100% 


Close High Low P 

Mooch 83X3 83-18 82.16 82X8 

June 81-30 — — 81X3 

Estim ated volume 7X09 (7X00) 

Previous day's open fait — (4X82) 


CHICAGO 


US TREASURY BONDS (CUT) 
0% 5100,000 sands ol K»% 



Close 

High 

Low 

Prev 

March 

87.10 

87X0 

88.78 

87.11 

June 

S7.G7 

97.72 

97X2 

87.59 

Sept 

88X5 

88.10 

87.80 

88X2 

Dec 

88X7 

88X3 

48X8 

88X0 


Estimated volume 9X89 (15X80) 
Previous day's open int — (9.594) 

FT-SE 100 INDEX 
£25 per full index point 

Close High Low Prev 
March 139.50 139X0 138.40 138.15 

June 141.00 — — 139X5 

Estimated voliam 402 (919) 

Previoue day's open int — (1X12) 

THREE-MONTH EURODOLLAR 

fin points of 100% 

Close High Low Prev 
March 91X7 92.08 91XS 91X2 

Juna 81.82 91X0 91.07 91.62 

Sept 91.00 91.57 91X7 91X9 

Dec 91X7 91.31 91X2 91.16 

Estimated volume 4.S1B (4,431) 

Previous day's open kit — {19JS8S) 



Latest 

High 

Low 

Prev 

Match 

83-06 

83-19 

82-16 

82.18 

June 

82-01 

82*13 

01*12 

81-13 

Sept 

81-02 

81-13 

80.14 

80-14 

Dec 

80-06 

00-18 

7S-1B 

79-16 

Maroh 

79-11 

79-21 

78-25 

78-25 

JlMM 

78X0 

78-24 

78-05 

78-04 

Dec 

77-18 

77-30 

77-04 

77-02 

Match 

77-04 

77-K 

76-23 

7620 

June 

— 

— ■ 

— 

7808 

US TREASURY BILLS (IMM) 


Sim point* of 100% 




Latest 

High 

Low 

Prev 

March 

— 



92.07 

June 

— 

— - 

— 

92.06 

Sept 

— 



92X5 

Dec 

— 


— 

92X5 

March 

— 


— 

32.04 

June 

— 

— . 

— 

91X3 

Sept 

— 


— 

91.63 

Dee 

— 

— 

— 

91.46 

CERT DEPOSIT (IMM) 



Sira points of 100% 




Latest 

High 

Low 

Prev 

Match 

92.25 

32X9 

92.10 

32.16 

June 

82.06 

82X6 


91X7 

Sept 

91.81 

91X1 

MW 

91.73 

Doe 

“ 

— 

— 

91 XB 

THREE-MONTH EURODOLLAR (IMM) 

Sim point* of 100% 




Latest 

High 

Low 

Prev 

March 

91.95 

02-08 

91X6 

91.84 

June 

91.78 

91X1 

91.00 

91X5 

Sept 

91X3 

91.67 

91X6 

91X3 

Deo 

81X0 

91.44 

91X2 

81.19 

Match 

91X5 

91.10 

90-99 

80X5 

Jure 

*0X1 

90X8 

90.77 

90.72 

Sept 

90.01 

90.65 

90X5 

90.51 

Dec 

90X0 

90X6 

90X0 

80X0 


LJFFE— EURODOLLAR OPTIONS 
flm paints of 100% 


Stnke 

price 

March 

Calls— Lest 
June Sept 

VM 

March 

Put*— Lest 

June Sent 

Vol 

30X0 

1X7 

1X4 

_ 

_ 

_ 

0X2 

_ 


90.60 

1.45 

1X7 

1X4 



_ 

0X6 

0X4 



91.00 

0.98 

0.94 

0X7 



0.01 

0.12 

0X7 

10 

91X0 

0X4 

0.57 

0.06 

HS 

0X7 

0X5 

0X8 

51 

92X0 

0.21 

0X9 

0X1 

63 

0X4 

0X7 

0.81 

10 

92.50 

0X5 

0.12 

0X3 

61 

0X8 

0X0 

1.13 

— . 

93.00 

0.01 

0.04 

0.11 

— 

1X4 

1X2 

1X1 

— 


Previous day's open fait. Cade 2X51. Puts 2X38 


LIFFE E/S OPTIONS 
£25X00 (cents per £1) 


Strike 

pries 

Feb 

Cell*— Last 

Mir Apr June 

Sept 

Feb 

Puts— Last 
Mar Apr 

June 

Sept 

1.15 


29X3 


■w. 


WWI 

0X0 

— _ 



1X0 

— 

24X3 

w— 

24X3 

_ 

_ 

0.00 


0.13 

__ 

1X5 


19.23 

— 

19X3 

— 


0X1 


0X1 



1X0 

_ 

14.23 


14X3 

14X3 

-W 

0X7 


1X4 

2-20 

1.35 

9.23 

9X3 

9X3 

9X3 

9X3 

0.05 

0X0 

0X1 

2X4 

3X3 

1X0 

4.29 

4.09 

5X6 

5.73 

0X5 

0.57 

1X9 

2X0 

4.18 

&10 

1XS 

1.33 

2.05 

2.59 

3X7 

4.15 

2.61 

3X5 

4.87 

6X2 

900 


Estimated volume total. Cells 448, Puts 149 
revious day's open bit. Celia 7X35. Puts 7X89 


LONDON SE C/S OPTIONS 
£12X00 (cents per £1) 


Over 

7 dam* ! 


: Three ! 8tX < 

One 

night 

notice ] 

Month 

. Months * Months | 

Year 


Strike 

Cslle— Last 



Puts— Last 


price 

F«b Mar 

Apr June 

Sspt 

Feb 

Mar 

Apr 

June 

Bmpt 

1X0 

— 23X0 

_ M On 


_ 

0.16 


0X5 


1X5 

— 18X0 

— 19-00 

19.00 


OXS 


0X0 

1X0 

1X0 

— 14.00 

— 14X0 

14.00 

m-re 

0X5 

— W 

1X0 

2.60 

1X5 

8X0 9.00 

9X0 9X0 

10.00 

0X5 

0.90 

1X0 

2X0 

4X0 

1.40 

4.10 5.00 

5X0 5.90 

6.70 

1.0!» 

1X6 

2X0 

4.40 

6X0 

1.45 

1.50 2X5 

2X0 3X0 

4X0 

3X0 

4.00 

5X0 

7.10 

9.10 

1.50 

0.40 0X0 

1.20 1X0 

2.70 

7.40 

bj6) 

BXO 

WXO 

12X0 

Previous day** open Int, Cells 0X73. Put* GX92 






Volume. 

582 








PHILADELPHIA SE E/S OPTIONS 







£12.500 (cent* per £1) 








Strike 

Calla-Last 



Putt-Last 



price 

Feb Mar 

Apr June 

Sspt 

Feb 

Mar 

Apr 

June 

Sept 

1.20 

— 23.55 

— 

— 


— 




1X0 

— - — 

— 13X0 

— 

— 

0X0 


—re 


1X5 

__ — 

_ reran 

_ 

—> 

0X5 

—a 

2XS 

•an. 

ixo 

— 5.00 

-ram — n- 


0.70 

1X0 

— m 



1X5 

— 2X0 

— 

B— 

3.10 

4.10 

6.10 

— 

— 

1X0 

0X0 0X5 

— 2.00 

ra— 


— 

— 

— 

mare 

Previous day'a open Int. Calls 56.834, Put* 44X41 





Volume (mid-day), Celia 85. Put* 2X75 







Currency Swings: 
Cutting Your Risks 

If you moJcr payment in a cvrroncy otfaor 
thou yovr own, you fear iho potential risu 
in its cost between now and payment 
time. If you receive payment in such 
currency, you fear a fall in its value 
between now and receipt tint*. 

Through Interbank and other c o u n tm 
balancing transactions, we can renew 
you of your concern. Phone or telex. 


Worldoflar Carp. 
488 Seventh Awe. 
New York 10018 

(213) 947-8297 

Telex 269356 





Contracts and Tenders 


GOVERNMENT OF INDIA 
AIR HEADQUARTERS. INDIAN AIR FORCE 
TENDER NOTICE 

On behalf of the President of India, Director of Purchase, 
Air Headquarters, IAF invites sealed lenders on our prescribed 
forms from original manufacturers /authorised stockists/ 
suppliers with record of previous supplies to Government 
Departments for supply of following stores on FOB basis:-— 

SI. No. Tender Enquiry No. Short description of items 


L 

2. 

3. 

4. 

5. 

0. 

7. 

8 . 

9. 

10 . 

11. 

12 . 


8325170 

8525126 

8525161 

8525127 

S525227 

8525235 

8525172 

8525288 

8525225 

S52511S 

8525248 

8525231 


Hunter Air Frame Spares 


i Canberra Bo tables 
» Aircraft Electrical Spares 


Avon Engine Accessories 
Aircraft Oils and Greases 
A 21 Flare Smoke 

Tender documents can be had from the office of the Director 
of Purchase, Air Headquarters, Vayu B ha van. New Delhi 110011 
(Telex No. 31-05022) on payment of £10 by Demand Bank 
Draft payable to “ CDA HQ NEW DELHI ** on State Bank 
of India, New Delhi. Tender will be opened at 14.00 hours 
on 6 March 1986 in the presence of tenderers who attend. 
CORRESPONDENCE/COMMUNICATION will be with this 
office In India directly and queries will not be entertained 
by Indian High Commission Office in London. 


Legal Notices 

No. 3S8ffTTT55r 


IN THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 
IN THE MATTER OF 
MERCANTILE HOUSE HOUMNGS 
public limRsd company 
AND IN THE MATTER OF 
THE COMPANIES ACT 1985 

NOTICE IS HEREBY GIVEN that (he 
Older of the High Court of Justice. 
Chincery Division, dstad the 18th 
December 19B5 confirming the cancella- 
tion of the Share Premium Account of 
tna Company *11 registered by tha 
Registrar of Companies on 2nd January 
1986. 

Dstad this 13rh day of January 1986. 
CUFFORD-TURNER 
Btackfrisra House 
19 New BAdgs Street 
London EC4V 6BY 
Solicitors to tha Company 


CLASSIFIED 

ADVERTISEMENT RATES 

PROM JANUARY 1 IMS 


Commercial A Industrial 
Frocxrt* 

Residential Property 
Appointments 
Busineu. Investnwoc 
_ Opportunities 
Buslnex lor Sale# 

Wanted 
Personal 
Motor Cars 
Holiday A Travel 
Contracts & Traders 

Book Publish an 

Premium poaiMora available 

040 per slaeia re Inin cm asbre 
_ An Men exclude VAT 
For further details write to: 
cusanrc acvemseMCNT 
Manager 

FINANCIAL TIMES 
10. CANNON ST. KC4P 4BY 


Per 

Sinole 

column 

line 

cm 

(min. 

(min. 

3 Hnes) 

3 ems) 

£ 

£ 

11. SO 

39.00 

9.00 

30.00 

12.00 

41.00 

11.SO 

39.00 

11. SO 

39.00 

B.OO 

30 00 

S:8s 

11.50 

30,00 

30.00 

99.00 


Mt 22.00 



■ i 



BRITISH FUNDS 


MOK 
WBk Low I 


TWd 

tat I Sad. 


AMERICANS — Cent. 

I Mse H in I I YU 
Sad I £ I - I Cm Icv'bTs 


Financial Times Thursday January 16 1986 


“saort*" (Lives up to Five Years! 


99,vie*s.u%*-«i — - — 

<JWTr»«- lOpcCo* 19B6__J 

•SUTiHiipel4Bb 

971?£«X IO%K I486 

995Ke»l2neM86_J 

94%ffran 0 %pc I98«56i$ — 

U»:i£«fc 14 k 1986 

srjkcfc 2%pel.486 

10oi*MJi. 13%pc 1987 

96%frrras!Q%PcOr'B7 

19BT 

«Afe«ii.I0J 2 pelW7 

89 *Fun*096%K-8M»t$..- 

nMrns. iopc 1987 

SOVTreiB 3 k 1987. _1 

99Vtrws. Upc 1967 

90VTiw 75oc 1985-Sm — 

95%te«hio%Km- 

93%*Tres9%peC>’88 — 

80 rtrMwrotJeeTMB 

91%j1rrav 9%K *88 

97%*Tren U%K 1989 — — - 

9D%iTra9%K Cm. Vi 

79 meat 3 k 1989 

99 tlreas I0%K 1989 

92 fca»aOocl989 

95 tench 11*1989 □ 


95 loch list 1989 97 fin 

79 lTr«B5eel9BW9 B4%|- 

9S,V E*k 10%peC» -89 9514 1 

IffiOrrM 13K 1990R ZZTI 109 U 

9fclit«xJi llpc 1990Jt 97%® -i 

IOOMEm*. IZ%K 1990 102 %U 

75UTnn. 3 k 1990 «¥+ 

87 VfTrras B%* 1987-90ff — 89** 1 

91 VTxav IQpcCv 1990 _ZJ 93%-t 

97 VTieas 11 %k 1991 100, '.H 

Five to Fifteen Years 


f t 

■v I 

C 1 
9wI3+^ 

un i+£ 

ioov3+C 

98®+% 

**3+% 

97%U% 

Ktt 

Mil'll 

95. 'J+L 

wa 

96LU-L 
9*A®+L 
97 ,■;•+% 
B4%|-% 
9514+% 

104 k% 
97%®+% 
lD2W+% 
80$+% 
*9V+% 
93*+% 

100,'.'+,'. I 


LONDON SHARE SERVICE 


ENGINEERING — Continued 


INDUSTRIALS— Continued 


50te *235p 
29 157 

67 22\ 

I 77p 15%< 

! 67 

I SSI: 36>, 
46*2 34 



43%! IMIWF 

29*3 MUHzbre 
21V IZVHronel 
61V AlVHouey* 


2SB 

aiv+’i 

M2%*% 
W9*J*% 
89W+% 
102 ®+% 
69 *+% 
92%®+% 
109%+% 

“ISM 

J24V+% 
ll»V+’h 
73 l+% 
Ul®+% 
9*%®+% 
«%<+% 

£93 

WV#* 

jO^j+J J 

Over Fifteen Yean 

«*J+*j I 


96%+% [ 111® 1X70 
106%!+% 1200 11.78 


ujiw ii. ns 
1UM I 125$ 1181 



U-90 1L41 
U03* 1X20 



95%l+% 10.71) 10.90 

118%%-k 12.00) 1145 

91%*+% laid 1086 
105%®+% 1XM 1X21 
46><i+f, I860 ia»t 
95*3+5* 1061 1081 
317%®+% ILbbj 1X22 
107%!+% 1X10) 1X00 

9S*g+% 1066**1X78 
49%+% 7.09- 928 

92 [+% 10571 10.76 

921^+5, 10341 -071 

1011. >+5, 1065 1069 

114 +1 U. 15} 10.94 
8lV+% 10X11 10.48 
106%®+% lLCMj 10.91 


12*V+% 

60%J+% 

77%®+% 


10X1J 10.48 
1UMI 10.91 
U2S 10.91 
94J) 1060 


22V mtotW+fw.. lfr?*7J 
3? ft 23WK(« Ccrau - J 

39V 29%*CPC luM 25c J 

25 | lbVCSXComU.S8160_' 
21 V) 11 SCftFcd Ik S£0B__. I 
38V 25 fcunttellSrolBJQcZJ 
31V SVCJWtTKUdf Tractors _1 
W2» ISnBjCmTqrCKB-Hc 

I 2J%Chnn lal New VorkZ 
22 CbeMtafh-taVin- 

24%fetay0rrS6% 

ZTVCroa* pH Zj 

ttto IClyFRTF-a.Oore. 

IBVCuHau-P.n 

41 toBlafvSl- 

IT, to* rratptwyi SO 625. 
«6Qp ttaUlllWroCwpSl . 
40p tMIUkonHMKSl. 
238p I 39p VCvoonrOiUScKe.. 
3bV 25VCrwmZrtl.*5__J 

444J959D ICiihiHnSftarSOl 

50ta >23Sp Uwn0.l40c 

29 I ISVhnaCorp SI 

67 22U(tau bml~J 
77p 15>rfmm»4KkI8cttdJ 
67 I 49UDM&BraKtmtSl.- 
55V 36>2Eata) Cotk 50c..— I 

46*3 34 IfEiwI 

20V 12WFPL ClKp S061 

97V >37V lFiaCKOo.flmer.50c. 

Z3U 14VF«Cfc*aB8SS 

45U 125JFgn| HourJ2 

33V 20 BATX62l^: 

6CJ,I 39%jGm. Elea sm 

55V 41VGillMKH 

16V 10VT-* Am Fafl Sa*. BkUTl 
25V IfcVGtWweoiFB-Sl-J 
29> 19VHabreiKS060._. . 
21V UVHomFMeralSLOl- 

61V 41VH<mey«WSliO 

44V 20 IrtMpui Cap Am SI ... 

22V IBwMon Inds lodl 

128*3 86 HBMCcrwSX25 

32 V 21 VIC hutmtnft 

31*3 22 HTTCorpaSl 

424» 1124b Wlnulrcrt lot __ — 

47V 34>Jl*Kndl MS2— _J 
201? uyimlkaiSi .... 

17V779P punam nxs- — J 

49V 31UL0CMwm Cum. S3 

24 I 17Ulaae Sur kMhSl 

34V 20VUueonLai)Sa-15. 

27V i4Wuo*+'s50e 

37V 24 Mnrf. Hwm S7 1 ?- 
33V 22 IUMiUMUS160j 

33V 19<?l*emil ijixti SI 

1620 I 42p IWiC«ok»jK» Mewl. 

48>? 30UMidCan Carpi 

45V JOVUV^KUPISXS 

761, 54VNYNEXS2 ZD 

29V a'iPHH J 

16*3 12UP4dflcGm&OKS5. 
68*: 48VP4cH-cTe)es6SU0_ 

241, 16VP2II Coro 25c 

571, 27VPmmfl 83*jc 

45V 32lJPW*wrO 

41% 29Va!L*er0at5S5_ 

41V JOVRroNYCorKtt 

14*, 9*7p iHBomrdSS 

36% 23Vftocttwfl W Sl- — 
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U2 X5 15 173 
It X6 17 14b 
ZOC 32 L4 203 
21 45 3b 68 
t55 U 45 an 

M * 45 4 

1035) 14 75 53 
1kL4d55 09 30.4 
435 2b 33 1X9 
08% 18.7 F55 — 
5-75% - 83 - 
NJ 2b 45 1X4 
17.7! 15 63 1X6 
tlJt X9 4.0 1X0 
4J 8 4J ♦ 
1X3 25 15 372 
U5t 48 25 Xb 
«7J * 30 * 
038 4 38 • 

3 75 23 65 U.4 
<031 - 40 34.4 
2J 23 80 62 
16 75 lb 65 1X6 
338 10 4.9 27.9 
24 33 4.9 93 
M 3 7 15 22 3 
3J5 ♦ 42 • 

tXJ — 15 1X1 
17.0 42 42 63 
■13 35 a? 375 
33 22 13b 
X5) 2J 6.9 8.9 

0235c - 2J * 
54 37 22 165 
9l2a 3.7 05 483 
lift 30 2.4 193 
M 23 30 26.4 
*ft JJ! $ 503 

33 20 45 155 
18J lb 5b 140 
ZOJ - MS 192 
t7J 3b 43 75 
W 15 6.4 14.9 

6X70 32 S3 19.7 
2ft tt9 11.91X4 
lb 42 193 
*438 35 58 h.7 
BJ 4 59 + 
Uj — L9 1X4 
S13J a; 90 I6.7 
50) 05 52k34S 
Strops 

035 53 1.7 162 
#33} XO 73 #5 
130 40 33 102 
h LSI 45 SO 45 
«ft XI 2b 22.1 
-Jr- - J0.9 
XO 23 41 iTIbi 

fXflXA X5 170 
79ft 1.9 70 104 
- - — 13.7 
fSIMlb 1X1 6b 
3fl33 32 142 


atlarianr Gp. J 127 


INDUSTRIALS (Miscel.) 

IAH 151 +1 67ft 

SGAABK2S £17 -% taQ/jV 

LGBttewanSilto- 2H +i Oft 

LIMIOb- 98 . dS 7bl 

EaiarrouteGraw 38 .. 28 

urronuu Bril' lto— I 86-1 Aft 

IMry — - 115 +3 H2ftV 

MlfteycM 10pZJ 96 +3 «2ft 


l+l 674X8 54 144 
-% ®J73N X4 LO 425 
l+i 1 oft ii{42 ftm 
L . dS.7Sl L5 | 8 6 108 
I. ..I 2ft 31 10 5 43 


fMMtoJSfel Sli MjuS 89 % 

fcs , MV 8 r ulS cSItefS 

llllroatetfta£ltaJ ZW >+« tltaft 2J 1 X8 1216 M 375 EhtetoTl 


230 1125 bUroateUteor UP J Z» 1+8 


65 28 

588 20? 
123 70 

107 52 

82 36 

77 55 

89 78 

98 91 

£112 £81 
35 IS 
563 375 


34 IMxMjiiiPAWiZfe 43 

46 iMagMluGroua BS 

2? MtenmetHKhrilto 58 

Ol Mm Ship Can Cl. „ 560 -3 

70 MJrte, — . _ J I£ 3 

32 Martina lap !Qu ,_Zj ai 

36 Msdiah I’,, ■A 1 ... , u, 

H BJaruuir-, Unrerui . 431 _ J 

78 to 7'rocCnReuPlEl. M _9 
91 Htartn Utautfi Uta hl 

Bl 9MaUwsOBv ?%*■ fi» 

IS &Maxiarml Ip « "I 

75 lUvUlfloi Ll — L 5^3 f+13. 


3« +10 IMG 43 33 7b 

117 .... |3J 3J 3.7 12.U 

31% ... 10 75 U 34 Iftft 

5?2 -• XO 43 16.7 

3X7 .. IhZ.lk 31 24 178 


Th2.U 31 24 178 
11.7 ?J 5* 89 
2i 30 4 4 10J 
— - - 94.7 

55 35 lb 29 4 
ITS 72 51 1X7 
MlftSA 2b 9.4 
1X4 4 9 52 4.7 
1X1 £4 43 CLP 
- 13.4 - 
ta|327 XZ 4.9 13-1 
07%*J2J (6.4 — 

J1.2S XD 44 &9 


» 


t 
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INDUSTRIALS— Continued 

ISJ 


ran 
Utah 
17w 
17 
JJ 
>04 
-67J, 

VO 

3) 

1H 

e> 

?’3 

dj 


t-o* 1 Start 
110 |M*ul Clauun .... 

« Bssr*-" 

W rWtftrio Mjru „ | 

,** I J I “'W»?"C«K .. . 

l t6 £?**"&«*'• . 

IB fE-W*rn»W>F6 X* ! luj 

i 'i Hwuwi'ifc. i iob ^ 
Z v ■' 290 

W*aJjcwB» iBOvlOp. — 

7b KMon 

146 jttoreroi. J 

« bta-s*itiss 

E^wBGro 

‘S F , " u, flueci -. . 

Ji PU*irr2PB .. 

Kfsf on n'«som J 

31?7Khillam*£j 

. i , iP*fmW«el2>jt. . 

JM Bum Ok Co, 87-92. £256 

l oS i+PCI Cl * 1°P - 

>BM )FXH , B*Sk3 _ 

‘114 

rt£i»3f!W«s!0C 
M M>jt*it Safe lap.... 

JM fail Pace J0p 

Ito PvUiK/tM-K ,, 

s K“«W«fcoip3B.J 210 

VPanwinrt So 

| UM DBllntCvlnUaOZ tlH 
ZSTljlProrson *12 

» |KEr=d « 

M iPeaUzmi JQp 1 JK 

^ F <* Pewa* tee 
I +W ptwto-bie 
|7«fl p«*«flMinBr £1._ 
Bney-BowsCn, Ul.J 
' tlic Const. Uhl . ., 

n Vim So 

ital 

„ ilOp 1 

Do. CmPf* n .... 

PorUls. 

«Wr.50o__ 


ISv*. 

r+Proftraeter So ... . 
Dwwwi System 10 10 
BfDCxtwolOp __ 

Radian) Metal 

WamcoOHiOo 

fcoi* Or^. 

210 Rwnu-R.ipouOy 

1 471 Reckitt 4 Cot-nan 

64 Redlram Glass | 

120 (firm tree lOo 

I 530 Refdlntf £1 

84 Retnw 

130 Remnck Groin 

B8 Rnmgc 

7M Hesters U' IOp 

17*; hi«n 


ki 


n* 

"*f JCtr'fir’i 1 PT 
64jM>U|l.7 


IHtf 46124 
4iX2J 
4J?5j 20 
te.of 16 

90!- * 
13 d 27 
9* 504 
tMfll 2 7 

Sz 

zo * — 


4* >12 3 


62 


41 hfk-7) 


110 


24 I22J 
2.61 - 
- ! 5.7 
uku.ii 


♦1 


, 095! 26 > 2* 7 7 

Tflw 2* <62 !l0 7 
130 1 9 ] 7 7 i 9J 
«4 3 1.4 ' 76 jll23i 
.! 17*! 26. 5.1 1 10 B 

74*26 

I uK »c - 

i 723 4 1* 

SQ323C 1.9 
! 09% - 
• 30 12 

|Q21 6%' 2.9 [ S.2 
>tldUS2S 65 
IWJRcI - LA 
; 30*2.1 66 

6l 2S* 1.9 U..« 
-1 l 9Si 29 5.4 191 
t2.4 2.4 u 35 J 
U-1 i _ _ _ _ 
- I(9J 
3012.4 

6.3, I lloTl 
10.871 20.4! 04 >14 6 


87 lfl«rto. 



T2.6) 32 | 3J 

10%1 — 

I tlB*|J*i 
14*131 
IMOiS 78 1 0.7 ]Ub 


|I7 5> 
10.7 


41 


Far Rrahn (JD&5I im Property 
Sba Rich 10o_T 14H I. 

10b -4 

IrKNatanflta' 


16 1 8.9 

JU|46 

73 73 2 4 I 55 | 

D.7 I 26 
07-54 125 I 
7120. 16 46 
OSSj 56 . 4 J ! 4 2 
' 3J ;156 


4*1.41 
t!5l 4.1 . 
U1H21 
27S32I 


160 , 

ItJj 10 


Do. ‘A- 

7B1 50 1 

. Do U'jpcC.PlIl _ 1 

83 IftwOtA.ilOp ! 

B tain Inn 5a 

16 tS'Gimnh 
263 1 132 Bata Tib*, 

40 I 54 ponhw MIL lOp 

•SUV 366 Bcjpd Group 

C396J 123 (ScfWurimjfr S001 .. 
99 pcot»R«ionjoii_...._ 
86 pcoU Gicontua 10p.. 

60 buiLHfiiutff 

1 106 Btarlcor Croup 

|l» I Da. 'A' M-v 

62 IbSrcwvpuniCirDip. 
111? ISkih^vW 

■ Ware 20* 

» Joi»4.— .... 

nloh 

■ Croug 

Sfbe 


ilOp I 192 1-2 

HMkTSa _l 230 L. . 

\ 35 I 

ifS«-w«‘»>*E5rtaJ Q7 L . . 
1 5Um Bin G>p lOp 1 115 L . . 
30 ISpvnmiC WJZOp.l 81 | . 


11631 16 | 


241141 


1+1 


r!J.NI *. 

|HMg}5p 

jR*nlOp... .. 

dK.P«ii 

Da. 10nO»RdPri Cl 
jFwmmirf — — 

... 

fSUnckolOp. . . 


3J 
0.9 
1.9 
52 
0 
I 32 
1.3 

1 3.1 

715JI 16 56 1 132 
fhS.nj 23 I 26 |14b 
46^26 28 17 9 
lSzOjbJ 10.9 
«014<H U 1.4 372 
7d22S32 26 126 
116 * 


I 26 


l-l 


ya 

71 
170 
n 
is 
86 

25 . 

63 23 SurCbmp. Up — ...j 43 ;-2 

197 12* -J5»a: Fhn5o 190 ! 

99b 1284 .-SifHliN . . . .1 370 i 

10i> 58 ISlnlm'. InaJlfB-.J 47 1 

178 130 tenrttalr 1 178 1+3 

120 I 87 SbwNUHWv J 46 1-2 

•2J7 1176 gwlmmSm.lOB. J 146 '-Z 

5iy 24 BmiMta Sw* .-.1 34 1-4 

!W I 111I;biiM(5ii ...' IBS I. 

C6<;i ClSVSv+cSf'MtchBStSOj C20 ! , 

JW 13k ir^rrPjtAMk^l 274«J+J^ 

26 I 5 Srumpti-HMa*. * 14 *1 

232 I IbO I 215 > . , 

9 5V7*ex> 3d ! 

lib 1 BO H-lKbnoiowlarBuv 103 i-2 
31b ! Bb JrSLTH-mtf £«!__.! 235 +3 
471.4 6 p»v Tm*iW» ».. i 26 

bb litarflM)taln*.._.. 1 41 1-1 . 

HJ ITN1 AM 53 j 127 »2 ! 

, 4.1 |+r,mta,ltWa»5D. 1 SO 1-1 I 

103 3SIWAM0 i 140 1+4 | 

1 1!4 «ro45n - . I 11* I . I 

2*7 ! 130i.4TDirtin%tF K)5 b ' 215 

i 130 liamliifiiRW.). .. 145 

127 1 100 [Twp IIS 

■p: ' >18 hiauiwrH 2Q» — 1 301 

1:1 ‘1C >5 !lr»nw.wlDrt . ... | 126 

Ih I B J iin»ooa So •; U I.. • | 

M | 3fi hlrirtav ! 58 I .; 

118 ! 80 hTwnrT&ltaw.U J 41 -+1 I 

255 <12* pMl006tiU>10o 250 


1 tdl 


6J 
2J 
10V4 5.1 
2.75116 
42)1.7 
1363 33 


3-4 115.7 
0.4112.3 
0.7 23 7 
1 6* 4.7 
M| - 
143 tt2«» 
63 13 b 
1 64 1 67 


43 

147 

65 

1*0 

160 


rtftasSJi'.V 

- »!a,“ 

2.1|6*[U 

]4<64«!*57 
95|06'ia« 
24 2 7 214 
27 < 1.0 Il3 7 
* 52' * 

43 


I ! 


*211.7 

alum 

>24 
12*4 
7.7 


>+13i 

*1 I 


Mi | 45 |UK3imi 

■104 I 14 ll)iu*wp 15« 

C l3> 1 117 jUnita+w . . .... 

ib!6| 144 lun't N V Ft 12 

31 1 14i*U Gihpjntrr 5e.._ . 
112 I 56 !+V«it<»*uw»9IQb 
bb lumin) Pmrh lOp 
50 **V W Ttaimu .. .. 

162 |v*tat 

105 Wmu«i Crp. 20p. .. 


157 

125 

2J.» 

20b 

85 



44. 

11 

s 

|K1‘ 

2t , 
u3 73121 
2 75] 33 
tZJSl 33 
T7 5I34 

33:« 

11 si 2.5 
T5^ 1* 

Dffil - 

12.5137! 34 76 
37^40 21 165 
I 501 33 | 7.4 45 
2 U1I30 16 - 

H ! »3SS? 32 I 38 48 
[+1 107055V, SSI 35 W 
-II OS' - |34( - 
52.7' 63 | 34 1 5b 
143*1 2 1 > 2-9 233 

1* 0.1 ; - I - 

146 31 I 31 !12A 
J.1S23I26 U79 


1! 

15 
55 
36|U4 
50*42) 
63 !ll3 

c!= 


„ . 30 hvst5i> ! *54 

17J 1110 IwjafPomlOD. 130 

132 1 US U|rtt*t>uABFIlU> I U9'J. 

72' J >4 WjMriD«J5fl ! 721*! 

195 11^3 SbaVum'^ 5a. i 172 • 

na I Cl rftj-.wb K lOp . I 250 

Zb) ■ 182 iataOMMd 253 

23'a IDpSWAMC IOp. • 1 M 
B7 l 68 &auB >i* — J fl l 

47 J JO IWrvtwttM D4*nr> , 34 

2G0 1 185 IWbariinfl 215 j 

194 i 13* hMMKnli 1 1TB I 

45 / ;7!>.«ihn «o. I SSnt+I 

22?>^1Z4 IWilkntJ) .. ._.;J80 i. 

Mb 2 ki"ai«-S*itPTO2a. 4»<- 
417 I 167 NAiUrtmiMJgv - -I 400 
178 ;i£Z Id? i«C«C.Plil ) 169 ■ 

JO ! 11 nbiuumiij),. _ .. 2b 

IBs 


3(7 12 1 33 >132 
4Q83V14*: 33 , 22 
.KMbVl 2* 26 '156 
I JO-251231729 
i 1 4J4251 1.7 1 t .350 
i-3 I i7 Si 30 1 *2 111.9 
i 0314* 29.12 4 
55111 I9.7X1J21 


j 41 ! 


127 I Writ. Ci me — i 150 

2.7b [Wrii^HuBhcv j 430 
90 I SO iwbos (Artbir) 5o. ] SO 

2S I lb Iw .-n-mnniAJUte j 17 

82 ) 63 iWi*e Growl- ; 74 

141 l B7 TrxngiNi . . I 337 


I I 


INSURANCES 

250 I1B4 (AKmkitaSo . I 144 '+3 


12 o) 63 13 117-3 
tr 71 20 1 62 :10.B 

05 « 12.1 • ♦ 

11*8 35 ‘3* 92 

-I - - I - 

M7J>) 69 1 25 1134 

w 1z t*jl z 

b*S 35 i 24 jl2S 
353718b 1 43 

g2 4> 2*i j 4.4 jl2* 
4Z.7! 2.4 1 20 llbfi 


Hfctj _ j 49 ' - 


I. ...r750 |+28| 2 ? ; 04 |42b 


W2 ! tb7 T Da Hoc Cm SUM 
n« £2b5»;iAII-*:AGDM50. , 

LM», irapmmtanGwCujB j 5SX” a : -4 

1ft I 1*3 *r.«h«rf, Group 5p.J 225 j. 8”=,*^ 
837 593 6rium«tbp„ . ■ 8» -! !f”j- 

% iiiS S=&:-jS C! SSa 

1513 4J3? lEmuUKAKCm ... -CSM Lb Sbi - 
?)3 ! 214 jEtpii:, & U» IP— ■ mT-o a 

?T0 UD4 Irji imiMocnWOlO | 270 <-+10] 08«V 0 

757 i 508 iGim AftntaW .. -723 |+18i “ 

7*7 Ib22 CF£ - J 7*J ]*« 72^1--- 

723 '550 +r.whiC£ iKk. 1 679 -3 

■5 1 .,-19 B*m*5r . 2600 - r _J 


S 2.4 i 34 jl7.7 

4J I W 
44' — 
7.1; - 
55 >12* 
il 8 1 - 
33 I — 
071 6 
10 '- 
441 - 
44 19b 


19.*' Zl I 50 >131 



I&SJKKSS..I S-J.j «§ +!»!*? 

j giuerrsa-.|22i^4!»! J f 1 
Kisasr-.-jg^MgfijL'is 
SUS|:li!: 

s >- ‘avaff 

I US; - ;«*! - 

; W.18 - 3*] - 

i® = |Si!~ 

. 1 ra43| - 33; - 

02 !+it ! 

SS i+SJ 651 22 1 23 |I82 
47 - 


E17 l«6 iPnifliqiiL - .»■■ 

J’? '■ Z9fl IlHwjr 5p 

azs 51b 80)*' 

410 1315 Vmrudk Grow IOP 
2K7 1 144 S1p.lf4ifrtIJ.lW... 
751 jMJ rjWamWi.ZOB-. 
4*0 law iSU-MP-MiaT.ZOp ... 
573 ,410 ■j.ritartt 

400 1 7U iSuPtilpin 

Lrl | EiZVNIimlO *1 £P * 

tZJlj' 113 Tor ,+ mar* II 00 . 

3o3 1 230 ‘lf.WT InormH, . . 

£4J|J tZJ^3f«+ton IZ>3 
415 rCB9 W'HhF^x I2l.« . 
bj | 4J SJlBffiar Ski IOp- 


712 , 

4 Zi 1+3 

553 ! *8 
787 *9 
£17 l+«- 
UbV 
3bJ 


011 0 103' * 


7+!.1 J+1.4A SW Group JOp..., 

7Z 6? ARTV P.ri.fi .-.. 

7 + 6 ta-Ti ln-j^r uX) 


U 5 

134 

« 

215 

IH 

5Z 

125 

4Z3 

1-4 

32 


leisure 

14i 4 ;+<; ] 

72 

11 1 j 

ilZO lAnawTV A 1 -.-. I J* 

i£i ! gssrs!5'?. , “!« 
4ISRS»-.;3 
£ SSn®*-'! gj 

J irtimtwrPrtBSe- • W 

Zrt talbnwnd 1 

51 EHACiorfPin. -- •} 2 

35 I 10 j4ita«i«=G«rto«- I » . . | 

in ! 117 ]HTvi«mvi9 - . *6 

149 . 78 MBHM'I -. i2 

1W I 9J WibrntaiUk •. 

ZJ2 | b5 


04|2J 

59517*! 


i:i 

1 • 

!ii ! 

“■1 




3.4 

11*1- 
- looo 
63 1170 

77 ii7°7) 


J « 


i+6 , 
8 


aJu 

6*1 9 

103] 2 J , -J 89 
S j.3b{ ♦ ;5S! ,♦ 

! 34 j 5.1 j a J 

• esi 

fhlbr * ]B* | 4 

73] 24 j 62 i 7* 
♦4.4136 64 4 8 
4^31 63 >54 
«*l 1* 1 3* H0.7 


1905786 
Hl9h 


300 


ZBjrflcmntlmJOp ] 

65 53 UimrlimriwlOpJ 

220 iu i«£3 i i«irszqB‘* 

205 124 fMpdsiiKirrlOp J 

280 145 l+MrtiWD'Mllto_ 


127i ;] 65 IRjmmn* imm , 


39 

27 

54 
29 

40 
34Z 
1U 

9fa 

65 

55 
63 

ZOO 

■W 

111 

202 

188 

SOB 

15 

140 

33 

15b 

235 

79 

105 

160 

165 

114 

125 
26 
Ztrt,! 

126 


217 ilWT 


LEISURE — Continued 

-1 S UEl, 


1+5 1 


268 

65 1*5 I 

100 

22S |+7 
165 


! 145 


QidKtamta intZOt 

lWjgOwTifn Abiw* 

3b taualLon.) 

18 IbP-EHIyRjMirvSp 
30 k-FccaptataStUN. 

183 fPtaawiamaSp 285 k2 

109 j Da 7psCiCniMPI 14* W\ 
TTijtfSfirj Cntrrtaui 50o- 48 (-2 
18 IwRadw C*tr 'A' NV.. J U 
35 wita Dyflf WV._ S 
34 btikyUnmvlOn — 30 k 2 

143 Q*9» HofcLtOo 280 k3 

47 [SsnwrtMiiGiiiZOp- 26S 1-5 
25 kSwiBtnPTioulOp- 78 

130 tfSawcMp. 150 k3 

128 WTVA’IOo ZB* 

224 fer+Cqlnc J0125^J 

b l«S«iKTV10p J 

B 45prc6»m5p — I 28 

23 IT5W58- 

108 nVSK.'Vtj IOp 

132 kTita+wwiSmSOp. 

59 Irottnrtum Hotspur.- 

7 2 l+Tnlm IOp 

39ljlpZlR Cmury DbJ _ 

93 ttT»w TmTVA’Q- . 

84 !DFXrrTVJ6V’A'_ 184 (-? I 

67 kVewutanSp. 68 

17 IWrbbU«.i5p-— 19 
12 k»Wilim(Rm)5p- 20 
93 IZ«tPrs5p J 12Sljl 


65 
14 

23 
46 

24 

48 |+2 


14.4] 1* I 7.7 1102 

-- i till 3.9 14* I 69 
.... P2.63I 3* 1 3.7 JlZ.4 
923» 54 1 1 7 Il74 
5351 10 1 4b 115.1 
1*1 41 I 35 I 99 
l3.J5j 25 | B2 j 5* 

l.Oj 2-2 '62 1 10.3 


226 t-9 

8 1; 

ji 

156 

17* 

54 
B5i 
80 
141 


kiB 


2*j * |lD2j * 

16461 17 I £ 3 11^4 
7%i — I 7.1 I - 
N2*< 21 1 32 IZJ.4 
_J _ I _ I _ 
J25j 09 11331114 
401 _ I t l_ 
T4* 22 I 2.9 2L4 
12.4 60 1 1 J 208 
♦Z0ll9l3.7l2*).4 
936® 26(35 14* 
t&flj 2 * J 6.7 I 7.7 

..I -I - I- I- 

J n2^4*l t 1 2-3 

. 17114 7*175 

I 60 2-2155 11.8 
05l4jfu 127.9 
4*1 11 1 9.7 kLitf 
bjJlj4j 1* jl5* 

}105l 23 I 1 I 5* 
5 23 •!?*!♦ 
iLZti * 26 » 
M3 06 38 >615 
(091! — 1 65 I — 

4 0)2.9 1 46110.9 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

25 |bL50p 


235 t&ro. Mb. Unity I 

68 jCraup Louis 10 o- 
365 IttimU Motor V50 
237 


120 rt hi 


— 35 iMetart Motor IOp J 

£34W 08%htatwKr2S. 


40 
I 133 


1 Q 2 *%JB 6 

.. . t«CL2\<I14l L5 I bl 


3.4 I - 

iifni 

3J M 


Commercial Vehicles 


Ji lEKFimnp) -„— | 39 l .. 
66 IPidium IGB) ~J 73 T 


B— 1 — 1 — 144 

451 * 1 as 1 • 


164 110 

145 1 B5 
53 I 24 
39 
79 
174 
84 
14 
130 
227 


Components 


|AE 141 

UtabitPanrJt 145 

wnw E09. 4b 

22 UtaHM £ttcan 35 

31 lirma-na Ea. IOp 74 

55 [AritomtJlnrT Prwfe.—- 112 

60 j+fiTSlOo 82 

7 teiormri Bros. ) 78 

80 (HronmlClCvldU 117 
Op -J 195 


163 >Diwiy50p- 


Fpr Fhgls RctaHtag ter FR Group 


3«2 240 IF B Group I 333 

bO 24 PtHb-Fn HUBS. lOpJ 5b 
517 227 (Lwa.lnfc.U_J 486 

UM I 40 Sota* A 50 p I 40 # 

48 30 Supra Grow IOp i 46 

4b I a tWoodhradU.i I 36 


50 27)52 1102 

2*1 • 20 I * 

42.4 H 7 76 IU* 
lOU I 4J 1 67 
1 li SJ ! ?J 1 9.4 
lil 16 ! 3.9 122 5 
M&9j 2* j 63 110.7 

(2.51 27 j 31 l lTl 
5*1 26 I 3.7 114* 


T 3 ia 46 |U 

71.71 3J 4 4 

U ffl 36 ( 32 

O - 154. 
IM*6l 2J 5* HO-5 
Oil — 1 0.4 I — 


1 *M 

81 

230 


271 J 2 l>j}BSG M. IOp. 


Garages and Distributors 

bVAtaxa m tan IOp I 

39 lApplerard Grp. — J 

160 lAitngun Motor 2 


125 iBranull 1C. 0J_ 

142 IBnttal St Moon 
77 Wear AML IOp— , 
120 taWyroHk..- 
40 tow*IT15o. 
Styoarn Godfroy- 
58 IGitesIF*.). 


45 [GlairtWM Lburwc J 

48 MarUrollii 

46 fomSi Motor 

32 kUKUwGro.lOF- 

154 teoSonuce 

83 iLoohm 


85 I Perry Group - 
39 Notch ( H . & JJ IOp— 
63 iWpstrro Itator, 



5*161 
6 * IB*) 
SJlUO 
5-1 I bb 

3.4 il 22 

4.9 ML? 
3* - 
37 1 84 
47 1102 

5.4 7.6 

2.9 - 
5 *l 53 
7* 1 5.9 
66 kH.7) 
8.7 kb*) 
5* IB* 
64 5.7 

, , 5 1 a 3 

2*1 06 1 7 J BMi 

-I _ I _ _ 


NEWSPAPERS. PUBLISHERS 



338 262 
£150 850 
1681 47 


376 1393 360 | 

380 280 Rfaynes PtftTOp 

171 I 83 Stair CowwHMfcJ 
260 130 htyniw. — 
b20 1435 [tat. Thomsrtl. 

725 I 505 UtamM.S((C.ON.J 
420 UcUpwPifclOp — 

116 IPomm'lhiSpBl— 1 


223 [TroPIr int Hid 50p... J 
260 HJU. Nnniupen J 


tt6*m 3J 125 
173 6 26 6 
t4*l 1*146114.9 
121*1 17 I 6* 1200 
1673 3* 19(22* 
7873 3J 30 14J 
48*< 6 5.4 I * 
+3.0 23 I 31 1206 
MtlI0| 2.4 [ 48 Il4* 
413XM 1.4 57(18 7 
, 77d32 t 3.9 
!«Bmll*l4* 123.9 
15Sd 31 1 34 (12-1 
10*4 1 3.7 1 14 14* 
tS.'U 42 1 16 1U 
f 4^2814 0 110 4 
j I2j 24 7*174 
I »lbai*l 79 I 12 * 


PAPER. PRINTING, ADVERTISING 


34 toATASricttloaSp.. 
140 IfAMwftgtSp— J 
44 lAukom Inc IOp— J 
154 ibAuwii Conn*. SP- 
ITS lAuoc-Paofr 

34 UWi&Wiboro J 

111 Barium Group ta- 1 


176 •' 124 iBconow. 

412 1 233 iBww Mawwn 12>2P 

209 154 IBRCC 

164 134 BrmrmgGrp 

159 1105 I Oo.Rmne.Vt9...- 

530 1404 IBwut 

820 1 461 t»tti»Cn "metre — 
288 185 tteuwBPtafcSOp 
225 
84 
135 
60 
145 
208 
113 
227 
178 
140 
520 
192 
122 


4* 139 
16 »7 

aw 
22 216 
J*‘1J7 
- 19J 
26 27* 
4 “ 
21 !2U 


IbijtlDfuUbm Group- 

64 ICwraUHW?! — 

125 jK PM.5p—_— — 

42 Nradtay Pnpt IOp— . 

65 tKraum Lndtie Ip - 
113 Cropper UamrO-.. 

70 IKroMtaURradlOo.-] 

151 mm. 


148 (OAMhapPewailOp, 

80 4ta»ynPjtt20p ( 

385 lEuatmaL 

150 iJFnaGfiMSP— _ 


bol-S 25 

u£3 2* 

0*1 2.7 
1126128 
6 *[26 
H - 

120(3* 

J5.41 - 
13*132 

411011.7:781144) 
44)12 | 49 125.3 
4.9I12149125J 
485 1-3 *10 tfl.9 I 29 1210 

b8 8 12 It 
841 14 < 6* ‘15.6 
pWUSM « 4.71 * 
b93 9 22lb*H02 
69175)37 1 20 14* 
dl SI 32 | 3 b 11* 
189 9 22 • 
229 9* 1 1.7 I 65 
♦M3 9 16(6012? 3 
M2S! 28 6**681 
bs29 37 I 241160 
2*1 1.7)4 4 Mb 9 
, , ias|U 22 36 

U> U2 170 32 1 1.6 27 


I ..I 

u-i 


n SenyPuilDp 1 U* h 2 ! 6273lZ.9:34jl4 7 

495 1 350 taA&Cb.lOD J 379 —.] 75*11 Z* 1 2* [24.9 


170 

75 

98 

258 

60 

443 

175 

165 

*2bB 

£28^ 

395 

156 

345 

■147 

72 

184 

103 

107 

140 

£40)d 

45 

230 

83 

280 

37 

815 

127 

537 

£XV 

142 

153 

126 

113 

85 

144 

215 

670 

54 

630 

290 

Sfi 

137 


5b Gem Gross IDp — 
66 AGRbon Lyero lOo.— I 
78 ‘♦GoodbNB Ate) ZOp— j 
110 tooU RH*ioo%10b J 
3b )5Hp99fit Bmm5p J 
310 hfcrtrsUKhWlta J 
126 4Horo* 1 Robert) 20p 

Ub < Do. Hon-Vot 'K 

185 IbHiHirorM Grp — 
E14)juWT Gp tat 50.10— | 
255 )6XLPGrow5p. 

124 bXAHhtatZOp. 

215 ko wr H-3C -E IOp— | 

46 i+UldiaHU IDesZ'jp 
107 IfMooraatr Grow 5p 
65 iMore O-Ferr. 10 b — 
83 JfMoviAOwrovnqbp J 
102 HvwDswIOp — . 

£27 bum Group U 

29 lotnejftoerZOp...... 

17D iMhnoroe £ Liuta So 
52 faery CoMMOMb— 
lb8 MctenlMitMdl— 
21 (j-P u owm Haute So. 

605 S+nchi 10 b , 

203 1 Do iJpcCmPrtttl-i 
343 (Si 


58 L 1 J4*! 13 ♦ K9 4) 
7M.. . 160.52*1*17*1132 
(30 24 1 4.7 HO* 
£4 41 21 I 4 7 I14n 

♦ 

• 
6 

4 


tt! 

m 

14ttrd.. ! 

at 1 1 

£U>7 
275 
138 
313 
142 
61 
ua 

46 
48 

US , 

T 

183 
S3 
172 
21 
775 
125 


Jit : (ii! 

3-251 4 31 
JHj 4 3.4 
M 4 36 , . 
Sl.id - 3* ) - 
1829 4* I U !27* 
11*1 43 | 1.7 114.9 
b6W2* 2.7 [20 3 
571 1* I 57 jlltji 





l*j J* 2* 
bg2*l5*3 24 
34(1* 54 
6(2.49 3* ) 36 
183024 

oi.oa - 


230 
226 
15.1 
; ,13* 

! 32 168 
2.4 - 


020 3* 

7l55( 2 * 


DWyJScoo Paper- 
168 tbSbaMlwirtZp -- 
ill BuotfifOandS.JZOp. 1«5 

73 jSmrtii Uelhii.l MS -1 

78 ♦Spaiai Teimsfon--, 90 . 

52 IrThnroK Cnu 5o ..J 63 j . - 
77 Iflradr Pnautuo* Up 137 +1 

195 IlMier WaRcr IOp — 205 

330 tVaba PnHn tatSo- 490rt 

28 WaceGrOBoZOp. 48 

455 iWaaduiuHnUJ 570 -5 

225 (WatmouBta J 280 1-2 

268 (WigW CoMm RS IOp, 


323 

117 kVeHonranuner 5p J U7 


1-3 


11 uuuco 

b8 wihed Laotian IOp 

73 lApo. Progs. lOo 

170 lAsda Property 20 p_ 

10 (fAifiioum im. 

70 WwwrEwsSB— . . 
360 BHZWlC H.l IOp — 1 

80 BetefwHMfc 

7V[SBertwtay£H4>H» , 

208 faun (Percy) 1 

360 IBiaSJoaffrop 

131 WnliLanil — — 

123 Bronon Estat e - 

10 ISarad Seek. 

27 (CBrflUU 

21 ICaparo Props _ 
194 Cap. 6 Connies-— 
£109 ( DoJHiPSlfl 1999*1. 
145 CartWI PiW JOB — 
173 CmromotUI 2Qp— J 

400 IO*eiwr(«*l- 
64 <Ciiy Sue Emus- — 

5S5 CALA500- 

]42 £Ur+* NKkOtfS. 

155 LiOayfonn Props. 5p. 
310 IComocoHVWsMs— 
85 Icumriis Es A(b 5p - 
50 1+ConsTm Inw20p_ 
17 tooirolSfcs. lOo— 
... 47 K'mnWewT IOp — 

134ijl 89 £«eny^6« 

23b ' “ ' “ 

560 
*20 
119 


34 

BO 

122 

252 , 

2*4 

155 

504 

150 

U>«| 
238 ^ 
460 
165 
15b 
70 

45 

52 

zat 

£119 

225 

235 

480 

135 

980 

165 

J48 

430 

192 

106 

43 

11b 


PROPERTY 

S* 

75 
238 
18 
136 


-1 ! 


44 

•M 

226 k« 

450 


175 Cowm Pro* W-- j 

305 

5 fares bum 5( — 
40 tOeocora. 


45 

167 

120 

154 


£41 I OBjlDerwen VaBey □— J £41 

■ ailjCwytr 

7UEt)nond Mldj! Up — 

WSTEublABeow- 

40 Cjts.SGm.3hi 

. 1«2 W Prfp ^ 

nil JUB2 I Do lDhxOtiVt- 
42 ( 64 tMfcotLMh-— . 

530 1 235 twi Nr« Mih £1 — 

47 1 25 ff«r0aMlms5p — 

180 1 150 IfnqtnofeEPSQ)— ) 

134 83 CatoHuProph'— ; 1M 

Utd ItlO? 04 IOW* Cn, 4999J 
a 1 15 fjCttefl HteUw.lop.J 15 
'340 tranoerlnisi 


147 

144 
14 
38 
U 

220 , 

017 h<4 
212 
IBS 
430 
135 
828 

145 
230 
420 

177 1 

60 

19»j! 

ZOO j , 
WjkflJ 
185 
480 
7 

111 


-3 


1* (27 9 

t J6.7 
2-2 llll 
^ *.,.4*112* 
14.^02*1 2 6 115* 
_ I7JJ - 
2*12.1 1236 

— 1 a_2 i — 

2 2 1 3* [21* 
, 18 ! 3* 26.2 

mnrJb* « 11 

62*128 3* 1)64 
20 1* 1 4* 24J 
30 2* 4.7 134 
16*1 2* • 4 6 111* 

30j * I ^ j 1 

t24 0 20 6* (QUID 
625) 25 12 14* 
+275I 4* 12 257 
bgl* 1.4 1 20 Il8* 


0*4 36 0.7 46* 
BL« 2.9 2* [160 
1 12 01.9 3* Mb*' 

: u3 Oj 2* ! 1.9 UOfli 

WnuluSzaB 

12.0 3* 3* <10 6 

42) 3* 64 6* 

I — 1 _ I — I — 

I 1109 1*) 66 (U* 
t&9 32 I 2* lb* 
12*1,3* Z< 13-4 
! 15.15} 13 51 }220 

Il I I - I I 

QA ZJ 1 1* 1427 
t46*j I* j 3.4 124.4 
QBt.Vj - F7* - 
10 0 12 • 
60 L? 4 6 lb 4 

tlOfl 1.7 3*|23.4 
0*2l 6 [0.4 « 
tU0 3.7 1 3* 111 9 

b S 63 j 62 134* 
6g 70 21 4.7 [14 6 
52 37 18 Mb 71 
39 2* 1 2* (22 1 
oifi02*!13* 55 


440 

174 

77 

248 

108 

515 


602**4* 

130 37(3.9 
WO-20 - I i 
u20 3* 1 2* 

850 86 j - 

W*3jJ0! : 

1+2 30 0* 27 

... IZjjl* 24—.. 
. A2dU B*k!27J 

.. aovd - 0 * 

..I 13*2 £4 5.7 
.. 60 89 j J* 44* 

ui -I- -I6J 
h i 6.92! 2* I 58 110.6 
.) 280 M[ 3.1 13.7 

...taiosvl - nz - 

.1 05j09 ' 43 4J1* 

BEsaaastaLM&jildi 


65 iGien Pmmty lr2So— j 
18b IGifYCMilOa 


a >iCfl»i«iS4prtsift>-i ub 
415 htaromirtOfl'A' 


b 

114 

145 

£107 

84 

525 

44 

170 


429 


1*0 - 11*1 - 
11029 2.1 kU5) 
30 6 I 2.4 I t 
188 
10* 


72 I ... aQ12b% 1* I ii !27 2 


212 


440 

36* 


+101 

.1 


4jy Z^-htanMUin Tim 5tt-~ — . 

1SS 1 93 WmytoHMgJiaJ 137 1-3 I 


11.75) 3.4 1 LI )2B* 
M60 19)8*18* 
89 15 28 S3U1 

PS- M - 

O019I3J JS.7 


PROPERTY— CORtbiucd 

1975/86 I I j+dj OH J Yid 

Wph Im 1 Sturt I Price I - I Ret JcVIGr'slP/E 
2b0 1 190 tHcntanper ProplDpJ 245 1-2 902*i57l92 

538 IM6 fitaslenerr IOp— 504 j+W 
iJfHKLflrtJ... 


bb ! mA 


340 1 223 +ta«P«pum3i<5(4i - 310 

3» 1 255 4 wy Property 240 

UOItJbbl (in IncPplySOOl-...' 747 


1JD 

315 

£148 

W 


1+1 


85 Uemtynniwsr .. _ 1 160 
262 iLjmj Proom>er . ...1 287 m-I 
£lZ2>r DeShpcL^ZOOWS... E134 |-1 
35'ijLMfl Irti+ttm 1 59 i+J 


325 1255 iLanB&ecnro^Ll.J 288 1+6 


140 1.4 > 2.7 132.4 
Old 186 81 !%* 
90 2* 4.1 ! lo.ro 
5*^1* 2*:»0 
a88^-,7.4- 
16* 3* 1 1* '256 
6*51 2.4 1 31 115* 
QW,V( 62 'F65t - 
J t 1* I 2.4 133* 
18*0 1* I 40 (2L4 
B*0V| 0 (47 • 
16251 36 1 21 16b 
tf.AJ - IbJ! - 
461 2* I 3* 119 U 

<951 1 b 144 -19.3 


Z70 hy Lend Lew 5* I 305 1+5 
188 'UrtAEdneorohlOD i 435 I. . 

UKIjl Do. W^k Ci PI . i 148 1. . 

222 lion Proy.5hg.Iflp ! 222 L 
3 'Untan Setvnlm..- J 4 1 .... 

120 lUrtShso Prop ..!1W»1 
1022 IDs 4pe Cm -94 99 IE157 '+1 I (WlO? 1 — 1 - 
242 iLymon Hrtji ZOp _.j 242 |. 

255 (ME PC — . —1285 '+5 

15b Wdmfir CoZOp J 206 1 . 

37 tavueaiH • 55 1+3 

50 Martborouqh 5o J 64LI . . 

UJ !0*i tar Estates .J 175 I ... 

103 l+Mayiata coy Props 1 195 ' | 27! 2*: 3.7 U** 


•198 
465 
163 
325 
*5'; 

162 
1160 
325 
318 
237 
107 
64 
145 

115 _ . . 

100 I 56 NclAemeylfe < 42 1+2 lQ7b.99s! 6 '69! ♦ 


b 051 1 Q 1 3 0 !44 7 
100 1 4 1 5* lie* 

93 0 3012.4 IlS* 

tZ 151 — i5*l — 
I058I2.7I1JIB1.4I 
3*| 31 12.4 <161 


127 1)08 lMeKjy5eu20p J U2 l. I 


224 hiHMlr^i - 1 535 -+5 

288 |Mobnhneit Eas.ta.J 570 (.. 
77 MudilCi»(A.6JI— 82 
73 lNewCwntfnft5p....l 75 1.1 
14 hu-LTOIMProntaJ 17 1... 
ZblJplrtuUt HUps. IOp. : 44 1+1 

290 1231 Wdiey J 258 ' ‘ 

■490 1 2b2 taJHhtai — . J no ._ 

71 31 iP*rMPrw«4Fm..i 68 !+l 

[10^570 IPrirtl Manam {* .100'. 

■"107 iProoHldg Mm. | 113 1*2 

217 tap Partnership 315 1 


■5>4 

410 

96 

85 

25 

51 


3251 2j 1 4.1 H62 
46*1 3.9 ! 1 7 116.7 
4*J10.7i 17 7 7 
505 L2 B8 1 12 6 
1 Jl 1* 1 2* i43* 


1*2 

315 

202 

125 


md 4 
10 j 7 
’445 ! 72 
37'ji 20 


17b [jWSBwmtony ) MO (+2 


Sec.lm50p._l Ufl >-l 
•Ijf+Property Tyt 10p..J 4I?I . 
Baglai Prop lp ..... I 9 


10 tZ 1 3* 186 
+3 i 60 2* I 4.4 112.4 
i+5 j 1pd8.0 20 : 2.8 U26) 

- -I- * 
8— I 

12*16 1 32 127* 
1+*?37 Z4 3.4 
14 II 1 4 1 3 3 1302 
112 00 2* IZ* 1 23* 


. 0040001 1*1 — 

72 IRKahan .1 »5 . . I 93i5i 7* 1.4 (14.7 

... 20 taieiUiMlDD I Bid... . I Ml 0 0.1 1 64 I - 

42 1 67 fRnlnNDSS)5p-..i 77 I I Oil - >82 - 
200 1 100 Utahan Gnu IrO.lOp.! 120 .. ..bS«ZHl* i t 1 67 

380 1132 (RDirtjwphZOo [340 ...j D.ra 5.7 0* [756 

284 1 210 RdPi & Tonpblns .J 264 .1 17651 2.1 1 4 1 M3 U 

185 1143 tSanulPrw I 160 +2 580 1.1 I 5* 1367 

540 tTZVWtamrttfcmW.J MOta+'a I jOSI 00| 11 143 8)48.4 
42 78 (SuLMCrog 20P..I 80 |+1 j 40 U | 7* (184 

35 23 fcnealban*. Prop—l ML.. _ l — 

25y JTV^SBtTann Sees. lOol 24i>+(, 1 (0.70 2* 

165 1125 &outUi Ests .! 145 U2 I 4» 1.7 


Q)0*w « 

O0V1S* 


£36? I £27" 1 DilUvc Ci-87 40- >£3U L 
US7 11121 1 Do. 8oc Cm. 91-94. IQ42 (+1, I mllSi 
tliatajUOO 1 Do 12>weLn»09_l£lD5 1+1 jai^-U - 
U05<d CtMtjJ DcLllGptDrb.?ai4j E98V+V NIU.SJ - 
48 I 35 fioaliiead Suaum 5pJ 41 1+1 “ 

32S >175 tSpeyfta-s I 260 I 

162 1 146 IStantaTOSecs 1 146 I. 

17 I U IStmran Naim Grp— I 11 

570 412 tStod- comemap 1 538 . 

BO 54 bloater ‘ 71 4J 

255 1115 If-TonEsutet IOp ' 230 I 


4.4 Il6* 
4.7 llb.0 
07! - 
FS7 - 

u.e< - 

11 4) - 
0.9 58* 
5J * 


£2U >035 r+Oo. 7!jpe Cm ?01« } G35 1-5 
iT mm Centre 1 08 


48 

41 

240 

300 

52 

60S 

137 

700 

510 

140 

118 

£44 

164 

140 

67 


38 >T mm Centre I 08 '+1 

30 tern«rora»5«i20B J 33 l . 

186 >1 rat tart Par* ' 200 I 

170 kT'mftmroixlJap.i 240 1-5 

33 rfrus at Prop 5p 1 48 >... . 

480 [UuL Real Prop 1 555 

65 wa 


«*5 J *1361# 
- I — | - I 6 

17*37*2* 17.9 

_ I _ 1 _ I _ 

063)0410.4' — 

07),^ - 


1017 30 286 
1 ♦110 3.7 4* 70 
| U9 1* B2ll3* 
904* 4* Ijj 13.7 
I 0.41 1 1 1 12 I — 

.. I 120 2* > 31 IZ36 

JaHter lAHml) lOp.J 105 I .. I 0 75' 08 11* - 

5Z5 tamer Estate J 685 ...I 1150 12 » 3* 134.5 

410 tarotDrtlrr.20p..J 488 I. .. 114 01*14.4 222 

UO (Wales City 0 Lon ! 133 '-1 HZ 311 46 I 2* 46* 

8b Weber Hktas J M2a£ ..I 30 * I 42 1 * 

£34 IWerettNuveDFLZO.J £4Hyl-l hO«.W4 10 1 60 (167 

135 >West 6 Couitry -137 I ... I 802* 8* 62 

103 4Wingatr Prop Im — I 103 !... I ML?) 16 14 Ijl* 

33 (flirt Mourn 1 38 I 1 $05 0061 ; Mibl 


355 
121 , 
L14SJ 436 
650 
63 

2^ 

16 > 

■40 
95 
201 
45b 
136 
110 
£40 
430 


SHIPPING 

24 tarn & Comm. IOp I 308 [+5 

89 (Fuller UI J 40 ..... 

J38 iGoiaas-Lmon SI — 1 £12>zku 
530 tersroSbtaEl 545 I .... 

52 LtacabsU l.)20p — 53 1-1 

IVUm. (TSmFrtn J 2 l I 

U Do PM OrtL Ip 4nL - 

TtjjLyte Suppmg _J 12* 2 !.. .. 

7 I DoPMOrtSp— J U ! . . 

25 WennOh.UMs.— .1 28 • 

36 Writart Docks U 1 55 >. 

12S (OcranTrartsttXt — J 187 !+2 

30# (p&D Dfta £] 1 438 UB 

103 ■ Do. 6 3 k Cix Rd Pf .1 127 !+3 

74 lRwKwimlW.1 J 182 I.... 

£lfl tSeaCaunrsSOOlJ £28 i->j 
240 ITvehun Scott £1 1375 I. . 


140 3* I L4 117* 
13 73 36 52 U5.9) 

12*1 36 1 3* 1124 
I3*j 0* j 69 ja.4 


yzjijz 

150 27 ! 42 ! 4J 
1140 20 ■ 46 >12.8 
09V — 1721 — 
500417*- 
042d 12* 1.4 1 52 
90 — i 3.4 ( — 


SHOES AND LEATHER 

*25(39 1 31 (10* 
18.73 3.7 7.4 51 


305 1 197 (FI I Group 1 240 

233 I lbS kiraar Booth 1 


_ . , 170 ;+J 

45 I 32 WoMm, S.ns5p — 35 
220 1 135 I UnbM rttt. ZDo — I 14S .... 

48 ' U iNenbohl 8 Bwtoa_ J 68 I .. 

92 > 48) J lP«tartGro. 1 86 j+2 

153 1118 KinmjA Fisher — I 128 !+Z 

20b 1 142 Stylo J 160 .-5 


M 79 30 1 3* (13.4 
3*0 dl j 65 I — 
h1333)34 ! 5b 61 
IS Z6 : 8.4 (U 
«* L5 : 4* CUD 


SOUTH AFRICANS 

29 lAfaertomPOJO j 52 | . . I 012c - 

500 SStoAm.lnd.Rl. 858 [+2C! Ql«Jc20 
185 iBarlm>RarolR10c.. I 335 i+15' Q7to • 

50 Sold Flfc P.2 *n ' 85 45 > IQ24c 20 

20 BOrsh Trading 50c 28 I J 05f - 

M> iNrxIOfir PrpsBD25 J W ‘-J ) Qlfc 2< 

... 160 >OKB4iaan50c > 310 -15' ttkOii • 

283 1142 IfSASOLRl 147 (+5 • 054c. ♦ 

107 SA Brews 20 c 200 +5 036c : L7 

U0!(TwrOaiiRl 1 04 . ..» 0230:, 29 

40 iTongam-HutoU HI — j ISO !*10. W8C.20 
100 WtZOru • 1*0 -+10i Q3St 14 


74 

Ull| 

445 

130 

130 

170 

675 


i 5.9 - 
! 5.4 92 
• 54 I 9 
. 72 1 69 
1 46 ' — 

! 42 ‘100 

I 1 I ♦ 

! 52 1 • 

1 46 *12.7 
■ 42 >&1 
. $ 13* 
'6314.9 


TEXTILES 

Z74 (Aiindtertitf 1 «M . | 

104 SumsBroj : 138 ’+3 

70 taeatestJJZOp • 47 -J | 


1125 35 4* *64 
5*5 10 ; 5* '24* 

.. . 4 0 29 ■ 5.9 '<641 

84 'DrcJunanA lDo. i 87 1-1 1 573 15-94 102 

107 IBM. iltrtun ! 123 -. , 60:2L7 7fl 76 

_ . 60 iBelnwrA LuioZOp -< 60 >.. ! 50 - -1L9 - 

172 1112 IBenwinlOp .' U* (+2 ; 50 2J -63- 9.7 

171 !l?3 Coats Pa) oix 148 .+3 ( 15* 32 SJ'b* 

40 1.7 .106, 7J 
15 0 4.0 • 3.7 1 7 4 
D7**48.9iE141. - 
N15‘2J '2.9 C2« 
th5 47, 24 ' 3.7 'll* 
4~ - 1 - -12J 
Ib O 42 1 3* • 7* 
Pi* 5.7 ' 3* ' 6 4 
132 10130 )*un 




Tlljl S3 Corah. 

J9B ' 122 tuuW* 1 145 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings tions Dealings Day 
Dec 23 Jan 9 Jan 10 Jan 20 
JanlS Jan 23 Jan24 Feb 3 
Jan 27 Fbb 6 Feb 7 Feb 17 

* “ Now-time " dnlbigi may taka 
placa tram BJO am two biatom days 
•Kflar. 

A report that the German 
Economic Minister bad said that 
the US Treasury Secretary wants 
G9 to agree a co-ordinated 
interest rate cut sent a hurst 
of optimism through London 
markets shortly after the official 
3.30 pm close yesterday. Share 
and bond prices surged higher 
and the FT Ordinary share index 
sharply extended a 3 pm gain of 
around 6 points to close a net 
15.3 up at 1109.6. The FT-SE 100 
share index rose 20.4 to 1390.5. 

Interest rates had earlier con- 
tinued t» dictate the trend as 
domestic financial markets 
waited to see whether the Bank 
of England's bold initiative on 
Tuesday would be successful. 
First indications were that a 
further rise in bank base rates 
from the present 12} per cent 
level would be prevented. Money 
markets were much calmer and 
rates eased back with the key 
three-months interbank trading 
around 13 per cent for much of 
the day. 

A measure of composure 
naturally returned to stock 
markets. Equity turnover 
remained rather moderate, 
affected by the continued 
absence of worthwhile institu- 
tional inquiries, but leading 
shares still made progress on 
light demand from smaller 
investors. Political considerations 
associated with the escalating 
Westland affair also tended to 
put a damper on investment 
incentive. 

The late upsurge was led by 
Store issues and gains in the 
sector finally ranged well Into 
double-figure amounts. Few blue 
chip stocks settled lower but 
Plessey were the exception; fears 
that the GEC bid could meet 
with a referral to the Monopolies 
Commission brought Plessey 
down 4 to 164p, after 160p. 

Government bonds also res- 
ponded sharply in the after- 
hours' dealings and selected 
high-coupon longs closed with 
rises extending to nearly a point 
Business earlier had been a pale 
shadow of Tuesday's heavy 
volume with prices easier at the 
opening before firming as fears 
of higher interest rates receded. 
Switching operations which were 
the chief feature of the previous 
session’s trade tended to fade. 
Index-linked stocks went higher 
with conventional Gilts and 
ended J up in places. 


Burst of interest rate optimism 
brings strong close 


Allianz jumped 28 points more 
to £758; tiie shares have 
advanced from around the £575 
level already this year on strong 
buying In a market abort of stock 
fuelled by rumours of an 

Imminent fund-raising exercise 
in order to help finance a major 
acquisition. 

M id l an d, 8 better at 428p, led 
the major clearers higher. 

NatWest put on 6 at 682p, while 
Lloyds rallied 5 at 468p and 
Barclays edged up 4 at 447p. 

Leading Breweries attracted 
steady support and generally 
recovered Tuesday's losses. 

Further consideration of the pre- 
liminary results lifted Guinness 
10 to 310p. Reglonals again high, 
lighted Danevprtose ode — — 
lighted Davenports which 
spurted 40 to 380p in a narrow 
market amid talk of an 
offer of 400p per share. Fresh 
speculative interest was also 
noted for Llanelli-based 
Buckleys, finally 5 up at 62p. 
Distillers hardened 6 to a new 
high of 538p as Argyll Group, 
purchased another 250,000 shares 
at 535p. 

Leading Buildings gave a 
steadier performance and 
usually closed a few pence 
better. BMC improved 4 to 458p. 
while Bngby Portland attracted 
fresh speculative support and 
added 1} to 140}p. Late demand 
left Costain 4 dearer at 472p and 
AMEC 3 better at 225 p. Among 
Timbers, Meyer International 
finned 2 to 177p on Press 
suggestions of a possible bid 
from Canada's Macmillan 
BloedeL bat Magnet and 
Southerns shed 6 to 132p follow- 
ing interim profits much in line 
with market estimates. Else- 
where, Bett Brothers shed 3 to 
74p on disappointment with the 
results. 

Speculative counter British 
Benzol met with fresh support 
and moved up to 75p before 
profit-taking left the close 3} 
cheaper on balance at 70p. ICI 
moved ahead late and closed 6 
dearer at the day’s best of 745p. 


FINANCIAL TIMES STOCK INDICES 


Jon. 

16 


Jan. 

14 


Jan. 

IB 


Jan. 

lO 


r- 


Jan, 

6 


ana 


Government Sacs 80.98 80,61, 80.98 HI. 4 S' 81.19. B1JM> 80.17 
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Ord.DIv. Yield _| 4.46, 4.SS, 4.46 4.43] 4.4T 4.411 4.41 
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P/E Ratio Inch {■) 11.36; 1L21I 1U5 11.44 11.11' 11.86 10.81 

Total bargains (EetJ 24,163 86.443] 34,675 84,186] 95,42ft 89,188 26,192 
Equity turnover £nu — ' 520.141 379.47 483412, 070.16] 537.47 974.31 

Equity bargains J — • 81,962; 22,689 84,619 84, 191| 83,031’ 83^49 
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Govt. Secs. 
Fixed Int.j 
Ordinary-. 

Gold Mined 

84.57 

(IB/ 19 /tt) 

90.98 
( 22 / HI/ 88 ) 

1149.6 

( 1 / 1 /M) | 

636.9 1 
( 15 / 4 / 88 ) 

i 78.08 
( 28 / 1 / 86 ) 
82.17 
188 / 1 / 86 ) 

911.0 

( 6 / 12 / 85 ) 

227.6 

( 6 / 11 / 86 ) 

127.4 
( 6 / 1 / 56 ) 

180.4 
p/ 11 / 47 ) 

1149.6 

(I/I/B 8 ) 

734.7 

( 15 / 2 / 85 ) 

49.18 

( 5 / 1 / 76 ) 

60.53 

( 5 / 1 / 76 ) 

49.4 

( 28 / 6 / 40 ) 

45.6 

126 / 10 / 71 ) 

Bargainee. 
‘Equities 
Bargains— 
Value— —1 
6 day Average 

Grit Edged 
Bargain * — \ 
Equities , 

Bargain 1 — 1 

Value 1 

1 

161.6 

139.7 

i 106 - 1 ! 

148.4 

160.3 J 
1 10 OS .3 

139.8 

146.4 
t 753 ) 

141.2 

164.4 

1004.4 


Insurances rally 

Insurances returned to favour. 
Howard featured with a rise of 
18 at 250p after comment on the 
annual results, while Son Life 
finned 9 to 787p in response to 
the new business figures for 1985. 
Pearl rallied i at £12}. Among 
Composites, Sun Alliance 
retrieved 8 at 553p and General 
Accident dosed 18 dearer at 
723p, Commercial Union added 5 
at 237p and GBE put on 12 at 
,705p. Elsewhere, West Germany’s 
largest general non-life group 


Stores buoyant late 

Having marked time through- 
out the “house'' session, 
recently beleaguered leading 
Stores responded after hoars to 
interest rate optimism. Habitat 
Mothercare, particularly weak of 
late, rallied 26 to 421p, while 
Storehouse advanced 17 to 305p. 
Barton, encouraged by the chair- 
man's statement at Tuesday's 
annual meeting, advanced 10 to 
515p, while Marks and Spencer 
settled 7 to the good at I75p. 
W. H. Smith A, down to 254p 
earlier, recovered to 262p— a net 
improvement of 4; the interim 
figures an ' scheduled for 
January 29. Dixons advanced 
23 to 918p in a relatively narrow 
market after revealing better- 
than-expected first-half profits 
accompanied by a proposed -Jfcforv 
1 scrip issue. Mail-orders partici- 


pated in the general recovery 
with Grattan and Freemans up 
10 apiece to the common level 
of 328p, and Empire 6 higher 
at 148p. Fresh takeover specula- 
tion stimulated interest in NSS 
Newsagents finally 14 dearer at 
130p. 

Fears that the bid from GEC 
would be referred to the Mono- 
polies Commission induced 
renewed selling of Plessey which 
dropped to 160p before closing 
a further 4 down on balance at 
184p; GEC were unaltered at the 
overnight level of 168p. Other 
Electrical Leaders were a few 
pence dearer in places at the 
close. Elsewhere, MlcroFoens 
reflected recovery hopes with a 
rise of 30 at 240p, after 2S0p. 
Good Interim results from CAP 
Group had already been well 
discounted and the shares 
reacted from an Initial firm level 
of 198p to 185p on profit-taking, 
for a fall of 10 on the day. 
Mnltitone dropped to a low of 
30p before rallying to close a 
couple of pence off at 38p follow- 
ing news of the interim dividend 
ommissfon and £0.7m first-half 
deficit 

Selective support was forth- 
coming for Engineers. Among 
the leaders, GKN were enlivened 
by the agreed engineering and 
steels rationalisation with 
British Steel and advanced 12 
to 271p. Hawker gained 10 to 


FT -ACTUARIES SHARE INDICES 

Ifcese Iffftes are the joint coapflaUea of the Financial Times, 
the Institute of Actuaries and the Facofty of Actuaries 
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443p, while Vickers ended a few 
pence better at 305p. Elsewhere, 
Stavdey advanced 32 to 360p 
in sympathy with the move in 
GKN. Favourable reporta of a 
broker’s visit to the company 
left Tomkinsons 14 higher at 
162p. APT came to life with a 
gain of 20 to 285p in a limited 
market, while speculative 
demand accompanied by talk of 
a large contract left Whessoe 4 
higher at 92p. after 94p. Howden 
Group dosed a shade easier at 
944p following uninspiring 
interim figures. Westland eased 
4 to 91p ahead of Friday's 
meeting. 

Cadbury Schweppes, a weak 
market recently on news that its 
US operations would make a loss 
in 1985, staged a rally to dose 
4 better at 148p. Other leading 
Foods went better afterboars 
with United Biscatts 6 higher at 
236 p on revived speculative 
buying: Ranks Boris MeDongaU 
gained 5 to 163p in response to 
a broker’s circular. Among 
Retailers, Dee Corporation edged 
up 3 to 243p, but Tesco shed 
that much to 280p following a 
broker’s lunch. 

Tnuthoase Forte touched 156p 
immediately following the 

final results. but drifted off 
the dose unchanged at 152p. 
Grand Metropolitan improved 
steadily to close 11 higher at the 
day's best of 376p. Ryan Hotels 
finned 2 to 34p in reply to good 
figures. 

Traf. House revive 

Leading miscellaneous Indus- 
trials recorded several note- 
worthy movements but overall 
improvements were usually 
limited to a few pence. Trafalgar 
House rallied smartly to dose 
13 higher at 331p following the 
revelation at the annual meeting 


of a new Initiative in the battle 
for the cross channel fixed i»nfc- 
MetaJ Box continued to attract 
buyers and pot on 13 to 563p, 
while Fllldngtoa revived with a 
gain of 8 at 333p. Boots, a poor 
market of late along with other 
stores, staged a useful rally, 
particularly in the late dealings 
and closed 6 berter at 237p. Else- 
where, Appledore moved up 25 
to 300p ahead of next Tuesday's 
preliminary statement Evened 
continued its recent revival with 
a gain of 8 at 188p, while specu- 
lative activity left ColoroU a 
Similar amount higher at 155p. 
Revived US demand prompted a 
gain of 16 to 376p in Renters. 
Johnson Matthey, 150p, and Low 
and Bonar, 345p, improved 10 
apiece. 

Good features emerged in the 
Leisure sector. Horizon rose 6 to 
ZOTip and International Leisure 
gained 8 at lOSp as Investors 
paid heed to reports of buoyant 
holiday bookings. Leisuretime 
International reflected revived 
speculative support with a rise 
of 5 at 65p. 

Motors again trended better 
where changed. Jaguar attracted 
revived support following the 
1985 sales figures and closed 7 
better at S43p. Among Compon- 
ents, Lucas rallied 8 to 4S6p, but 
technical influences precipitated 
a fall of 5 in Dowty to 19Sp; 
tile latter’s interim results are 
expected today. Dealings in 
Group Lotos were suspended at 
l20p pending an announcement; 
the shares have risen 6 this week 
amid “ call ” option activity. 

Properties, under pressure 
recently on dearer money fears, 
staged a useful rally. Land 
Securities improved 6 to 288p, 
while HEPC closed 5 better at 
the day's best of 285p following 
the annual meeting. Haslemere 
Estates revived strongly and 
gained 14 at 504p and Hammer- 
son A rose 10 to 440p. Property 
Holding and Investment 
hardened 2 to 113p following 
acquisition news. A broker’s cir- 
cular boosted Markheath Securi- 
ties 3 to 55p. County Properties 
added 2} to 134Jp in reply to the 
good annual results. 

Revived speculative support 
prompted a number of note- 
worthy gains among Textiles. 
Parkland A were to the fore 
with an advance of 19 to 112n. 
while David Dixon, additionally 
buoyed by Press comment, rose 
18 for a two-day gain of 30 to 
258p. Illingworth Morris 
hardened the turn to 89p follow- 
ing a “buy" recommendation 
from brokers de Zoete and 
Bevan. 

Tobaccos also made progress. 
Imps opened birfher and touched 
251p before settling 8 up on bal- 
ance at 250p awaiting develop- 
ments in the current bid situ- 


better at 204p and LASHO edged 
up 3 to IBSp. Takeover hopes 
boosted Bannah 5 more to 305p. 

Secondary issues showed Jack- 
sou Exploration 5 to the good at 
29p while Irish exploration 
stocks remained active and were 
featured by renewed strong buy- 
ing of Oliver Resources which 
put on fi to 31?. 

Among Overseas Traders. 
PoD.v Peck rallied, e few pence 
to 168p following toe chairman’s 
statement at the annual meeting. 
Occasional support was also 
noted for Inchcane, 6 up at S20n. 

Dealings in Anglo-tndooeslan 
and Plantation and General 
were suspended at lfiftp and 
257 p respectively pending toe 
outcome of merger negotiations. 

Golds firm 

Bullion's latest strong per- 
formance— it rose S8 more to 
S34635, its best clorinv level 
since November 1984 — trig- 
gered a further general advance 
throughout mining markets. 

Business in South African 
Gold mmanded substantiaUv 
with demand from London and 
overseas operators gradually' in- 
creasing throughout the day. 


sessions to one of 3L4. 

Financial!' were eq 
buoyant. The UK issues pro- 
vided firm foatoers in Consoli- 
dated Gold Fields, uo 7 more to 
4R9p atm reflecting revived talk 
«f a eoasortium bid. while Rio 
Ti no-Zlnc raced un 23 to 557o. 
Hampton Areas added 5 at 130p 
following the proposed farm-out 

deal with Thomson North Sea. 

A firm Australian mining 
sector was highlighted by out- 
standing nerformances from the 
gold stocks. Gold Hines of Kal 
goorile jumped 30 to 455o, Cen- 
tral Norseman put on 25 to 865o 
and PanceatfnentaJ added 7 at 
92o. Sons of flwolla rose 8 to 
Jfl 6p and North KalgnrlJ 5 to 
45p. 

Traded options 

Imperial Group featured pro- 
ceedings in Traded Options, 
attracting 2,818 calls, 1,801 of 
which were transacted in the 
February 240’s, reflecting sup- 
port for the underlying share 
price awaiting further develop- 
ments in the current takeover 
situations. Interest revived in 
Tail Reefs, which recorded 620 
calls, 246 in the Mav 80's, and 
127 puts: tiie final dividend 
anno on cement is expected to- 
day. Total contracts struck 
amounted to 12£18. 
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Oils move ahead 

A report that the UK and 
Saudi Arabia axe to bold talks 
about oil prices brought a 
measure of stability to recently 
unsettled oils. BP gradually im- 
proved to close 16 higher at 553p 
while Shell jumped 18 to 685p. 
BritoH moved ahead to close 
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Renuncietion dels usually last day Tor dealing free of stamp duty. 6 ftguraa 
based on prospectus estimates, g Assumed dividend and yield. F Forecast 
dividend cover on earnings updated by (a mat interim statement. H Dividend 
and Yield baaed on prospectus or other officiol estimates lor 1966. f Indicated 
dividends: cover relates to previous dividend: p/e ratio based on latest annual 
earninga. u Forecast otbwwisa indicated. 4 Issued by tender. | Offered holders 
of ordinary shares Ml " rights." M leausd by way of capitalisation. I Placing 
pries. 65 Reintroduced. 77 Issued in connection with reorganisation merger or 
takeover. ■ Allotment price- It Dealt in under Rule 53S (3). V Dealt In under 
Rule 535 (4) (a). • Units comprising 12 profs ranee sham and one warrant, at 
£12 par unit, ft Unite comprising two ordinary, one preference and one warrant. 


TRADITIONAL OPTIONS 

First Last Last For 

Deal- Deal- Sedan- Settle- 

ings lugs tfoii mem* 

Jan 6 Jan 17 Apr 10 Apr 21 

Jan 20 Jan 31 Apr 24 May 6 
Feb . 3 Feb 14 May 8 May 19 
Eor . rate indications see end of 
Unit Trust SertHce 
Stocks favoured for the call 
included Sears, Combined Tech- 
nologies, Ashley Industrial Trust, 
Bnrndene Investments. Lonrbo, 
Bala, STC, Asset Special Situa- 
tion Warrants, Egttnlon, Amstrad 
Iasmo. Atlantic Resources. West- 
land. Turner and Newall, Energy 
Capital. Fergabrook, Dixons, 
Wordpiex, Midland Bank and 


Youngs Brewery "A.** A pat 
was taken out in CAP Group, 
while a double option was trans- 
acted In Enterprise OIL 


RISES AND FALLS 
YESTERDAY ■ 

Mm Fins Own* 

British Aral* 108 O 1 

Corpna Dorn A 
Foreign konda „ » 11 C 

Industrials - 371 230 896 

Financial ft props ISO #1 338 

OSa 38 14 73 

ptaotadona 8 1 11 

Minos 116 13 K 

Others 79 SB 89 


Totals 


.... 885 407 1802 


YESTERDAY’S 
ACTIVE STOCKS 

Above average activity was noted in 
the following stocks yesterday. 

Closing Day's 
Stock price change 

British Bento! — TO — 3*a 

Cone. Gold Fields ... 489 +7 

Davenport’a Brew. ... 380 +40 

Dixon (David) 258 +18 

Dixons Group 918 +23 

Howa/d Group 250 +18 

Metal Box 583 +13 

Micro Focus - 240 +30 

Parkland Text. A 112 +19 

Plessey 164 - 4 

TI — - 389 +18 

Television Services ... 178 +18 


TUESDAY’S 
ACTIVE STOCKS 


Exchange Official list. 

NO. of Tubs. 
Stock changes dose 


Button 25 

Westland 24 

BAT Inds. _ 19 

GEC 16 

ICI 16 

luces Inds. ... 16 

Plessey 16 

Boots 15 

STC 15 

Coni. Gold Fids. 14 
Beecham ...... 13 

Grand Met. 13 


506 

95 

328 

168 


168 


482 

325 


EUROPEAN OPTIONS EXCHANGE 


Series 


■ Fob, 
Vol. I Last 


May 

Vok l Last 


Aug. 
Vol. | 


Last | Stock 


GOLD C 
GOLD C 
GOLD O 
GOLD C 
GOLD P 
GOLD P 
GOLD P 
GOLD P 


SILVER O 
SILVER C 
SILVER C 
£/FR O 
£/FR P 
2/FR P 
SlFL C 
S/FL C 
8/FL C 
S/FL O 
S/FL C 
Si Ft O 
S/FL C 

S/FL P 
S/FL P 
8/FL P 
8/FL P 
8/FL P 


ABN C 
ABN P_ 
AEON O 
AEGN P 
AH O 
AH P 
AKZO O 
AXZO P 
AMRO C 
AMRO P 
GIST C 
GIST P 
HEIN C 
HEIM P 
BOOS O 
HOOD P 
KLM C 
KLM P 
NEDLC 

nedlp 

NATNC 
NATN P 
PETR C 
PETR P 
PHIL O 
PHIL P 
RD C 
RD P 
ROBE C 
ROBE P 
UMIL O 
UHIL P 


8320 

8340 

6660 

8380 

6300 

6320 

8840 

8660 


»600| 

gal 

5700 
FR400 
FR505 
FR40O 
F1J96S 
FI .276 
FL280 
FI .285 
F1.890 
FI-290 
FL300 
FL288 
FI .2 70 
FL27H 
FI .200 

FL2881 


29 I 80 
286 >11.90 
706 1 8.60 
26 | 1.20 
B I 0.40 


Mar. 


2 

38 B 

4 

107 

81.60 

48 

63 

9.60 

74 

10 

5 

10 

40 

1 

1 

10 

7 

119 

20 | 

1 15 A] 



IS 347.10 


Jun. 


19 

30 

— 




— 

— 

3 

22 




re re 

1- 


26 

2 

3.40 

ere. 


2 

20 

2.20 

— 



2 

8.60 

_ 

— 



28 

15.30 



S 

6 

6.70A 

— 

— 


10 

4 JO 

— 

— 

22 

11 

2 JO 

__ 



20 

26 

1.40 





32 

0.80 






3 

0.60 

17 

1.60 



32 

1.60 

30 

4JSO 

5 

26 

SJBO 

8 

630 

73 

31 

6 

6 

8.50 

40 

11 

7 

10 

11.60 


26 

11 

— 

— 




48 

80 . 
•14 B] 
8.50 
2 


Sept, 

— I — 18 618 


26 


15,30 FnriV.8& 


Jan. 


Apr. 



FL220I 136 
FL23di 3 
R.66| 879 
FL8& 81 
FM8 1926 
F1.65 - 316 
FIJI! 20 272 

FI^ICN 6 
FI.BOr 65 
FLBfrj 2 
Fr.eaog 10 
Fr.BEOq 2 
FI.6W9603 

n.6d 212 
Fi.ieoS nos 

FL180 495 
FI.BOJ 80 

FLf 

_ 242 
FL40(fl 48 



208 

. 346 

9 -J 627 
312 
281 
186 
692 
93 

243 ! 3.60 

I 80 

70 

\ 1.90 . . „„ 

: 0.30 216 j 2.90 Al 

• L80 I 262 110.40 

, 1 . 229 6.60 

! 6 : IB I 6.20 


5j8Q I „ 


6JSO 

8.70 

10.60 


July 

46 1FL894 
OJBO „ 

- Fl.llBJB 

- iF1.i4.B0 

1.60 I - 

2130 IFT.157.ID 

F1.l24.7a 

26.50 

113.50 

42 | 21 |FL22RAB 

~o in.& 
6.80 { .. 

PL MAO 

FI. *.40 

Fr. 6400 

673 ! ~7 WAjSO 

189 • 4.60 
69 112^0 .FI.lBl 
324 ill.eo I ... 

12 . 6.90 in. 66.40 
3 ! 2.60 I _ 

6 1 32 IFLSSB 

1 I 24 ! „ 


TOTAL VOLUME IN-COHTRACTS; 63,716 

A— Ask B=BM C=OaJI 


LONDON TRADED OPTIONS 

CALLS PUTS I CALLS 


PUTS 


«-Ir II option 

Jan. 

Apr. 

July 

Jan. 

Apr. 

July 

s- BwP. 

w raw 

3 

600 

660 

600 

48 

6 

1 

60 

28 

11 

75 

40 

20 

1 

10 

67 

10 

40 

75 

17 

48 

78 

2 cable AWir* 

5 (*670) 

6 

660 

600 

660 

25 

2 

Olj 

47 

18 

7 

67 

30 

16 

111 

30 

88 

17 

42 

82 

22 

46 

B4 

? Cons. Gold 

f (*487) 

460 

600 

860 

32 

8 

I 

63 

40 

ie 

77 

50 

27 

3 

20 

65 

23 

46 

76 

30 

62 

BO 

2 Courtaulda 

2 C193) 

2 

5 

140 

160 

180 

200 

64 

34 

>4 

a»« 

66 

38 

88 

U 

6* 

42 

28 

16 

IF 

1 

S 4 

13 

14 

6 

8 

16 

Com. Union 
re C*S37) 

200 

220 

240 

260 

36 

16 

8 

l>e 

43 

28 

16 

7 

34 

84 

14 

1 

2 

8 

27 

2 

20 

20 

SB 

13 

22 

37 

DtstUJera 

C^36) 

460 

500 

550 

77 

37 

4 

99 

67 

18 

98 I 04 
62 | 1 
23 | 20 

14 

6 

22 

a 

8 

27 

„ 0.80. 

0 (*166) 

140 

160 

180 

200 

28 

e 

2 

1 

36 

20 

10 

4 

28 

16 

14 

2 

14 

34 

2 

8 

IB 

36 

10 

20 

Grand Met. 
r870) 

330 

360 

390 

480 

40 

13 

14 

1 

46 

30 

16 

6 

68 

40 

23 

10 

1 

3 

28 

66 

3 

16 

33 

88 

6 

20 

40 

66 

UJ. 

(T742) 

600 

690 

700 

760 

BOO 

145 

95 

48 

6 

14 

188 

102 

67 

27 

16 

1B7 

107 

67 

35 

22 

1 

1 

2 

12 

67 

2 

8 

16 

BB 

B2 

4 

12 

26 

90 

90 ? 

tond^o. 

(*284, 

280 

300 

330 

8 

14 

04 

25 

13 

6 

30 

19 

7 

2 

17 

47 

6 

20 

47 

lO 

91 

46 

Marks &8p. 
C166) 

130 

140 

160 

180 

40 

30 

11 

1 

47 

37 

20 

11 

96 

14 

1 

1 

1 

14 

V 

7 

17 

"b 

29 

III Shell Trans 1 600 

ill C * 678( IHg 

80 

30 

3 

93 

60 

26 

109 1 
69 
SO ] 

1 1 9 

2 I 20 
25 ) 4B 

ZB 

28 

50 

| J 

330 

360 

390 

3 

1 

04 

21 

12 

8 

SO 

il 

10 

37 

67 

124 23 

37 37 

67 67 

| I 






| j| Option 

Feb. 

May 

Aug. 

Feb. 

May 

Aug. 

I I BAT Inds 

1 I C333) 

960 

280 

300 

330 

75 

66 

38 

13 

67 

67 

60 

25 

75 - 
60 

37 

1 

1 

3 

lO 

2 

4 

10 

17 

*7 

IS 

20 

1 1 IS 

38 

13 

4 

50 

27 

11 

62 1 6 

40 125 

22 1 60 

16 

83 

65 

20 

40 

70 

Brit. Aero 
(*438) 

390 
420 
460 | 
500 1 

55 

26- 

10 

14 

63 

SO 

27 

10 

60 I 6 j 

36 1 53 

17 1 BS 1 

4 

IS 

35 

70 

23 

43 

70 

Brt Tetacom 
C*1B6) 

160 

180 

200 

220 

30 

Z1 

3 

04 

20 

9 

84 

n\ 

1 

54 

17 

SB 

*7 

17 

36 

9 - 
19 

36 

"’W- 

220 

240 

260 

280 

34 

17 

9 

5 

88 

24 

15 

a 

43 1 
50 I 

21 1 
ia 1 

3 

6 

16 

32 

6 

12 

22 

36 

7 - 

17 - 

28 - 
39 

LASMO 

(•190) 

180 

200 

220 

240 

20 

8 

5 

4 

27 

IB 

12 

8 

32 I 
23 | 
IB 1 
11 1 

8 

17 

36 

62 

11 

20 

37 

63 

14 

23 

40 

67 

Lonrho 

l*225j 

160 I 
180 1 
200 | 
220 I 

66 | 
46 1 
261* 
12 1 

66 

47 

31 

18 

69 | 
60 1 
37 1 

21 I 

04 14 

14 5 

24 8 

B4J IS i 

J 1 * 

i5- " 

20 


Option 


May 

Aug. 

Feb. 

May 

Aug. 

P.ftO. 

360 

80 



1 


rere 

(*436) 

390 

SO 

60 

rere 

2 

5 

— 


420 

29 

40 

60 

9 

18 

25 


460 

e 

IB 

87 

30 

36 

43 


140 

34 

40 

46 

3 

7 

L®4 

TITS) 

160 

28 

24 

38 

7 

12 

16 


180 

6 

13 

20 

16 

22 

24 


200 

2 

— 

— 

32 

— 

— 

UTi | 

600 

68 

82 

06 

5 

12 

18 

t*«») 1 

560 

27 

46 

67 

20 

30 

37 


600 

0 

20 

— 

54 

65 

— 


Vaal Reefs 
(*876) 


1 60 1 18 I 20 if. 23 I 

SI 'Z.\ H 


x I 3b 
31«| 71- 
7 131* 


7 

11 


■wnaiaEiEi 


??" - 
nil 

34* 


15 'l = I 


Tr. I12XTM1 1 lOO | — I 

W °o, | i^| r | 


-I Si Sill 

— I 0 * oaJ 




• lltf 34.117 
(*£106) 


106 

108 

HO 

112 

114 


lie 

OJb 

Oft 

as 


St 

0* 

018 


IS 

oS 

QJd 


2h 

2*® 

S*« 

B4i 


15a 

8 H 

6ie 

8* 


Option 


BTR 300 

CS63) 330 

360 
890 


Mar. June Sept J Mar. June Sept. 


TO 

48 

82 

10 


Beeoham 

?326) 


(-636) 


De Beers 

P86.03) 


280 

300 

550 

360 


63 

45 

26 

10 


60 

40 

23 


67 

47 

2B 


B 

6 

16 

37 


8 

20 

42 


12 

27 

46 


66 

60 

32 

20 


600 

650 

700 


BS 

27 

10 


80 

45 

29 


95 

68 

36 


460 

600 

660 


GKN 

(*266; 


240 

260 

980 


Glaxo 

neao) 


1380 

1400 

1480 

1500 

1550 

1600 


160 

170 

ISO 

4 



125 

130 

146 

6 

18 


70 

95 

1ZO 

17 

30 

43 


59 

28 

9 


220 

170 

130 

95 

70 

46 


245 

200 

168 

126 

lOO 

70 


Hanoon 

(*198) 


180 

200 

220 


27 

12 

6 


34 

ig 

10 


ISO 

180 


39 

26 


3 

6 

IB 

37 


a 

13 

27 

42 


18 

32 

4B 


12 

32 

78 


IS , 27 
46 f 55 
80 j 90 


43 

60 

4 1 

6 

1 11 

31 

I 36 

a I 

16 

1 20 

16 

1 S3 

1741 

24 

! 27 


4 

lO 

20 

35 

S3 

mo 


16 

25 

37 

60 

95 

120 


70 

105 


Jaguar 

r«3) 


ThO»n EMI 
t*S98) 


Tesco 

(■283) 


240 

260 

260 

300 

330 

860 

111 

91 

71 

62 

28 

10 

27 

77 

63 

39 

92 

70 

47 

31 

82 

zo 

21 

560 

40 

66 



390 

22 

37 

66 

20 

420 

10 

22 

34 

48 


61* 8 
14 17 

27 — 


m 

2 

5 

12 

27 


10 

20 

31 


la I — 
25 23 

47 I 60 


240 

53 

83 

260 

36 

46 

am 

20 

30 

300 

9 

16 


62 

37 

22 


Option I Jan. 


FT-BE 

Index 


1800 85 
1326 66 

1350 sa 
1375 26 
1400 7 

1425 3 

1450 2 

1478 Oig 


Feb. 

Mar. 

64 

67 

36 

62 

22 

36 

12 

27 

7 

16 

3 

— 


6 

11 

25 


5 

6 
16 
80 


a 

20 

33 


April an. 


23 


1 

2 

117 


47 bO 
35 HS 


7B_ 


— boo 


Feb, 


25 

27 

40 

66 

78 

100 


Mar 


Apr. 


2T 

37 

80 

64 

B8 


11L618 Calls 9,122 

Puts 3,396 -Underlying aeourity prion 
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WORLD STOCK MARKETS 


37 


AUSTRIA 

Jan. 15 


Price 
Sent 

Credit n«f it pp i 2.346 

Goesser ■ 3.BQ0 

Inter un fail * 14.150 

Jungbuntlauer '.45,500 
Lac n der Dank Z.jqO 
PerlntMBcr,, 743 
Stejrr Daimler , i&a 
VoitBcher Mug *. 10 020 


+ or 


-35 
+ 100 
-250 

-60 

4 B 
4 so 


BELGIUM/LUXEMBOURG 


Jon. 15 

. ' 

Bang, Gen. Lux— 
Bang, lnt.A.Lux .. 

Bukacrt,, 

CJment CBBL. .. 

Cookerlii 

□eitialzc 

EBES 

Cicctrobei. . .. 
Fabrlque Nat. .... 

GB Inna BM 

GBLiBiux' 

Generate Bank . 

Gevaert.. 

Hoboken 

Intercom 

Kredlotbank, 

Pan 

Pctrofina 

Royale Beige 

Soc. Gen. Belgc_ 
Sollna -- 

Solvay 

Stan wick inti „ 
Tractionei— — . 

UCB-.-. 

Wagons Lite 


Price ■ + o r 
Frs. 


£.300 
0,600 
9.B50 
. B.350 
2.640 
182 
B.700 
. 5,6)0 
10,425 
. 2.010 
4,530 
2.300 
. 4,510 
. 4.965 
. 5.840 
. 2,903 
. 10,030 
.. 9.950 
. 6,400 
. 17.200 
. £, 1S5 
. 9,150 
. 6.220 
, 1,052 
4.860 
1 5,300 
4,120 


-20 


-10 
•• 2 
*40 
-20 

- 10 
4 20 
* 10 
—240 
* 25 
-90 
— 5 


420 
-100 
45 
4 ISO 
-20 


*70 


DENMARK 


Jan. 15 


Baltics Skand ." . 
Cop Handeisb'nk 
D. Sukkerfnb— 
Danske Bank.—. 
Do Dankac Lutt. 
East Asiatic— 
Fore node Brygg 
Forcnede Damp 
GNT 

1-5. 8. B. __ 

Jyske Bank-. ..!!! 

Novo indi 

Privatbonken 

Prowtnsbanken .. 
Sirndth 1F.L.1 B- 
Soptiua Berend . 
Superfov 


Price 
Knr * 

+ or 

■ $83 

+ 10 

6S0 


300 

+ 6 

460 

+ 10 

* 369 

+ 7 

1.480 


238 

+ 7 

930 

-145 

825 

+ 6 

620 



675 

+ 10 

785 

+ £5 

1,190 


283 

+ 12 

433 

+ 5 

303 

+ >4 

B55 


310 ’ 

t 6 


FRANCE 


Jan. 15 


Price 
; Fre. 


+ or 


Emprunt <1% 1975 1 ,560 4 46 

Emprunt 1%, 1173 7,930 4100 

Accor • 318 —2.5 

Air Liquids ' 636 *27 

BKJ. • 527 *8 

Bongrain 1,730 4 45 

Bouyguas 1,000 * 39 

BSN Gervali 2,760 * 30 

GIT Alcatel 1,393 *21 

Car ref our 3.095 * 47 

Club Mediler'n...- 494 ■ +9.9 

Cie Banoalre - 858 ' —14 

Cofimeg 351 +3.5 

Damart 1,950 *9 

Darty 2.3IS 4 17 

Dumez S.A. .... 1,165 + 12 

Eaux iCie Gem.. 908 * 31 

ElfAquitane 219 + 2,a 

E cellar 2,375 

Go n. Occidentals 720 +6 

imetal B5 ' *4 

Lafarge Coppee. 780 +16 

L’Oreal 2,929 + 19 

Legrand 2,671 —1 

Mai tone Phenlx 171 +1 

Matra S.A 1.663 4 3 

Micnclin B 2.690 

Midi iCIei 4,595 +5 

Moct Hennecsy.. 2.299 ’ 4 24 

Mauiinex 70.6 • —1.2 

Nord Eat - 174.3 -0.3 

Pernod Rica 850 ! —8 

Perrier 507 -2 

Petrolei Fra. 320 +19 

Peugeot S.A 578 +13 

Prin tempo iAu.)„ 446.1 —11.9 

Radroteclt 481 +21 

Redoute 2,060 —40 

Roucael.Uclaf..... 1,580 + 35 

Scfimeg 390 

Skis Retain no l.... 1,785 ' *29 
Tclemec Elect ...2,850 1 +30 
Thomson iCSFi... 843 + IT 

Valeo 360.1 +8.1 


GERMANY 

Jan 15 


AEG 

Allianz vers .. .. 

BASF 

Bayer 

Bayer. Hypo .... 
Baycr-Vercm 

BHF Bank . 

BMW 

Brown Boverl- .. 
Commerzbank... 
Cont'l. Cumml.... 
Daimler-Benz..... 
Oegussa.,. «... 

D'sche Babcock. 
Deutsche Bank.. 
Dresdner Bank .. 

QHH 

Nenkai 

Hochtief 

Hoechst 

Hoeach Werke .. 
Holzminn iPi _ . 

Hoi ton. 

Huuel 

Karstadt 

Kaulhof 

KHD 

Kloocknor- 

Linde 

Lufthansa 

MAN 

Mannemmann 

Mercedes Hid.... 

Mctaltgmeli 

Muonch Rueck - 

Nbcdorf 

Porsche.... 

Pneussag .._ 

Rhein west Elect 
Rosenthal — 

Sobering 

Stemen* 

Thy 84o n - - 

Varta— .... 

Veba 

V.E.W 

Vor elnWest 
Volkswagen • 


Price + or 

Dm. — 

"sob 4 
2,665 *66 
285 +1.9 

890 +6 

627 - 27 

605 . +37 


570 

647 

272 

564 


405 

237 

900 

482 

£79 

405 

750 

290.5 

199 

585 

226 

465 

384 

407 

393 

125.6 

688 

271 

260 

307.2 

1,304 

415 

3,950 

590 

1.371 

280 

225.50 

569 

659 

B18 

190 

327 

307.5 
145 
427 

558.6 


4 23 
4 B 


49 


-1 


4 1 


+ 7 


ITALY 


Jan. 15 


Urn — 


Banco Com'le — 
Baetogi IRBS — 

Cent rale - 

C.f.R. 

C red I to Itnllano- 
Flat*. - 

Generali Assicur. 
itnlccmentl-— ' 
La Rlnaoeente— 
Montedison .. «— 
Olivetti - - 
Pirelli Co. 


Pirelli Spa 

Salpom— 

Sola BPD 


Toro Aisle — 


25,495 

461 

4,039 

6,350 

3,370 

6,200 

81,890 

50,560 

984 

2,925 

9,400 

6,350 

3,749 

6,850 

6,820 

28,800 


-5 


46 


NE7HBILAND5 


Jan. IS 


i Price 
FIs 


+ or 


ACF Holding 

AEGON 

Ahold - 

AKZO 

ABN 

AMEV ., 

AMRO 

Bredero Cert 

Bos Kalla Westm. 
Buehrmann -Tet.' 
Caliand Hlga.— .. 
Dordtache Pet'm, 
Elsevier NDU..„.. 

Fokker , 

Gist Brocades— 
Helneken _ ■ 

Moogovens 

Int Mueller ■ — - 
KLM 


KNP .. 

Naarden 

Nat Ned Cert.—' 
Ned MW Bank.*. 
Nedlloyd — — ■ 
Oce Grtntan..— . 
Ommeren iVanL. 

Pakhoed 

Philips, - 

Roheco 

Rcdimco- 

Rcll wo - 

Rorento 

Royal Dutch 

Unilever. 

VMF Stork. 

VNU. 

Wesaanen 

West Utr Bank - 


307 

116.6 

84.5 

157.1 

594.5 
93.B 

114.7 

215 

15.9 

139 

32.6 
17D.9 

184.6 
81.8 

2B7 • 

228.5 
86 

74.5 
58.4- 

135 ■ 
62 
87.4 

242.5 
B1S.5 
445 

36.6 

87.1 
61.B 
B5.4 

134 

74.3 

46.6 
181 
399 
281 
510 
260 
ioa ; 


48 


41. 


,22 


+ 1 
+ 6 
*4 

4 1 

—0.3 

+ 1.S 

-i 

40.4 
4 1.5 
*4 
+ 1 
+ 0.1 
+ 0.6 
+ 2.6 
+ 0.5 
-0.9 
+ 0.7 
-0.3 
+ 1.2 
+ 3.5 
*2 
+ 4 


-o.a 


NOTES — Prices on this pegs am a* Quoted on the 
Individual exchanges end an fast traded prices. % Dustings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights, 
ox Ex nil. ■ Price in Schilling*. 



Bergen* Bank _ 
Borreg&ard.— 
Christiania Bank 
DenNorske Cred 
Elkem..— ■ .. 
Kosmos* . - 

Kvaerner..— — — 

Norsk Data 

Norsk Hydro- 
Storebrand — 


Price + or 
Kroner — 

”169 

462.5 
174 

177.5 
103 
188 
185 
430 

148.5 
275 


-2.5 
-1 
-Z 
+ 1 
49 
-2.5 
- 1 
- 2 
+ 2 


.3 



l SPAIN 




i Price 

+ or 

4 Jan. 15 

1 Pta % 


ri 3 Boo Bilbao 

472 

-3 

a Bco Central 

391 

+ 11 

Bco Exterior — 

230 

43 

* Bco Hiopano 

1B9 

+ 5 

Boo Popular . 

535 

+ 2S 


455 

+ 9 

if Bco Vizcaya.. ... 

681 

+ 11 

Dragadoa.. 

16B 

-4 

■ Hid rota.. 

06 

+ 0.6 



-0.8 

■JJ Pairoieos 

IBS 

-2.5 

3 Telefonica . .. . 

136. S 

-4 

a 



SWEDEN 




Price 

+ or 

Jan. 15 

Kronor 


30 AGA 

IBB 

-1 

K) Alfa-Laval B 

£68 


ASEA (Free*.. 

355 

+ 6 


505 


5 Atlas Codod 

174 

-2 

i Canto rProol 

3BO 


Dellukua 

177 

+ 3 

Electrolux B. 

208 

— 3 

^ Ericsson B. 

225 

-5 

9 Enelto 

490 

—5 

Mo och Domsjo.. 

210 

-10 

Pharmacia...—. 

176 

- 1 

SaabScanla Free 

560 


SaiHfvllc,^. — 

720 

-10 

1 Skandla..— 

385 

-e 

— Slum Enskllda. 

B1 

— i 

SKF„ .. 

311 

-5 




Stora Kopparbrg 

173 

— 5 

Sven Handles^ n . 

296 

— 4 

Swedish Match . 

258 

+ 5 

Volvo 

358 

-1 

B 



°( SWITZERLAND 


5 Jan. 15 

Price 

+ Or 

10 

Fro. 



5,075 

+ 375 


670 

— 10 


4.700 

4 175 


3,800 

+ 25 

9 Clba Gelgy 

4,250 

+ 125 

do. (Part Certs) 

3,285 

+ 16 

« Credit Suisse 

3,100 

+ 60 

w Elektrowatt 

5.570 



Fischer iGeo.) ... 

1.200 

+ 70 

1 Hoff Jtoche PtCts 136.750 

+4, BOO 

Hoff-Rooha !;!«._ 

13,450 

+ 175 

Jacobs Suchard 

7.800 

+ 200 

Jelmoll 

3.650 


Landis ft Gyr 

2,356 

+ 25 

- Nestle 

8.BB0 

+ 105 

Osr-Buehrlc 

1.560 

+ 10 

1 Pirelli 

407 

+ 9 

Sandoz (Bri_ 

1 1.300 

— 100 

Sandoz(Pt Cts)... 

1.810 

+ 20 

Schindler (PtCts. 

850 



SIIUL. 

1,900 

+ 50 

Surveillance A 

6,700 

+ 50 

Swissair .J 

i.aao 


Swiss Bank 

586' 

+ 4 

I Swiss Hainace— T 5,300 

+ 100 

Swiss voiksbk.. 

2.630 

+ 100 

Union Banlc. ■ 

5 450 

+ 155 

Winterthur 

5.350 

+ 50 

Zurich Ins. 

6.550 

+ 15° e 

AUSTRALIA 


N 

N 

H 

i Price 

+or J' 

,| Jan. 25 Aunt S. 

„ Il 


AN2 Group— _ 4.7 +0.03 

Ampol Pet. ~ - . 2.40 - 

Ashton.... 1.25 -0.02 

Aust.Cons.lnd...> 3.0 +0.12 

Au«t. Guarantee,. £.5 * —0.05 
Ai at Nat. Ins.....' 3.0 

AFM • 3.07 

Bell Gnu 3 6.84 +0.03 

Bell Rea 5.8 

Bond Corp HWgsi 2.1 + 0.) 

Borah. ... * 3.35 +0.03 

Bougainville 2.2 + 0.05 

Brambles lnd§... 4.5 


B. hTptoo.... 

8.94 


CSR — 

3.72 

+ 0.02 

Claremont Pet _ 

1.15 

-0.05 

Coles 'CJ.J— . — 

4.6 



Comaloo '‘A’ 1 

2.0 

+ 0.07 

Consolidated Pei 

0.2 

-0.01 

Costs In Aust.-...: 

2.3 

.. 

Dunlop Olympic. 

2.58 

-0.12 

Elders IXL. 

3.03 


Energ Res.~_... 

1.62 

-0.01 


AUSTRALIA (continued) 
Price ■+■ or 
Jan. IS Aust-S 

Gen. Prop. Trust 2 22 
Hardie iJamec< 3 3 
Hart corn Energy 1.95 
Herald WyTimot 5.18 

ICJ Aust .- 2.57 

Jimbenana f,p„ d .22 
KlaOra Gold. ... 0.19 
Krdston Ookt . . 5.7 
Lend Lease . 6.4_ 

MIM 2.95 

Mayne Nick lens., 3.38 
Myer Emporium. 3.5 
Nat. Aust. Bank., 4.75 

News 9.42 

Nicholas Kiwi—.. 2.85 
NorandaP'eiP'pd 0.7 
North Bkn Hill — 3.48 
Oakbridge 1.28 

Pan continental . 1.9 
Pioneer Cone — 2.7 

Poseidon £.85 . 

Queensland Coal 1.5 
Re e km A Col man 3.75 

Repco — 1.52 

Santos — 6.34 

Smith 'Howard,.. 4.76 
TTlos. Hatwide ... 2 63 

Tooth — ' 5.5 

Vamgas--.. 3,0 

Western Mining . 3.56 
westpae Bank.... 4.57 
woodside Petrol 1.15 

Woolworthi 3.4 > 

Wormaid Inti — > 5.6 


— Oj 
+ 0.1 
- 0.1 
- 0.1 
-0,1 

-dj 
+ 0. 
+ 0. 


+ 0.' 
* 0.1 
+ 0.1 

- 0.1 
- 0.1 
+ 0.13 


0.01 


— 0.03 
+ 0.06 


— 0.04 
— 0.03 


*0.05 


HONG KONG 

Jan. 15 


Price 

H.K.S 


+ or 


Bank East Asia .. 
Cheung Kong_.. 

China Light. 

Evergo 

Hang Seng Bank 
Henderson Land 
HK China 0a*_ . 

Hk Electric 

HK Kowloon Wh. 

HK Land.. 

HK Shanghai BK. 
HK Telephone.... 
Hutchison Wpa.. 


25.2 . 
21.1 

16.3 
0.67 
47.75 

2.07 

14.4 

8.65 
7.45 

6.7 
7.95 

10.9 ' 
27.8 
0.97' 

13.4 
6.9 

1.99 

12.7 

1.0 

31.25 

8.2 

2.66 


- 0.1 

— IL3 

-d.» 

— 0.01 

— 0.2 

-di 

*0.05 

— o.'i' 


+ 0.1 
- 0.1 


-0.1 


— 0.05 
-QJ17 


JAPAN 


782 

890 

726 


Bridgestone : 520 

Brother Inds. ! 588 ■ 


il Pharm.... 


I Price + or 
. Yon — 

.1.130 —30 


+ 30 
—7 
—6 
—14 
-5 
+ 33 

+ 10 
-25 
+ 20 
-40 

+ 10 
+ Z 
-2 
-10 
+ 100 
-10 


Koh ... 

I to. Yokada 

JAU 


Jusco_„. 

Kajima. 


Kao Soap.— .. 
Kawasaki steel*. 
Kirin 


929 

805 


309 


881 

743 


1.950 

895 
1.000 

334 

2,060 

840 

732 

1,170 ■ 
1.180 
1,090 j 
. 154 
343 i 
432 . 

2.950 . 
9,350 ' 
1,070 ' 

471 ; 

896 . 
135 1 
751 : 


-8 
+ 1 

—30 

-6 

-3 

-10 

-20 

-s" 

—9 
-10 
—40 
+ 30 
-14 
—4 
+ 1 


Kobe Steel 

Komatsu 

Konishlroku.. — 
Kubota—— 

Kumagal 

Kyocera - 4 

Marubeni — 
Marut— — .1 
Mazda Motors—. 
Melja ’ 

MEI — . 1 

M 


''bishi Bank 1 

M’blshi Chem_— 
I'blshl Corp 
■bishi Elect-..* 
"bishi Estate— 1, 


177 

514 
672 
353 
73B 
,190 
320 
,610 
395 
548 
,240 
460 

515 
600 
346 
130 


-3 
+ 2 
—18 
+ 5 
-18 
+ 170 
-1 

+ 4~ 
—6 
+ 10 
-40 
+2 


JAPAN (continued) 


Jon, 14 


Prioe 

Yen 


MHI 359 

Mitsui Bank. ' 1000 

Mitsui 412 

Mitsui Estate .. 1,030 
Mitsui Toatsu- ■ 215 

Mitsukoshi 615 

NGK Insulators.. 885 

N>kkoSec„ 685 

Nippon Dense.... 1,390 

Nippon Elect 1,250 

Nippon Express^ 593 

Nippon GftKKl 1,510 

Nippon Kogaku .. 985 
Nippon Kolcan....: ISO 

Nippon Oil BlS 

Nippon Seiko .... 477 

Nippon Snimpan. 758 
Nippon Steel — 154 
Nippon Bulsan.— 344 
Nippon Yusen — 305 

Nissan Motor 572 

Nlsshln Flour 480 

Nomura 1,020 

Olympus 991 

Onoda Cement .. 319 

Orient Finance— 011 

Orient Leasing — £.600 

Pioneer 1.6B0 

Ricoh 1,010 

SankvO 1.100 

Sanwa Bank 1,350 

Sanyo Beet 390 

Sapporo bbB 

Sekksul Prefab... 835 
Seven-Eleven .... 9.600 

Sharp — . 005 

Shimizu Constn ■ 350 

Shlonogl - 797 

Shleeido — 1,400 

Showa Dcnko — 216 

Sony 3,900 

S' tamo Bank 1.630 

StomoChem.. ; 341 

t'tomo Corp.... i ■ 753 

S'tomo Elect 1 860 

STomo Metal 139 

Taise Corp. 312 

Talsho Marine.... S10 
Talyo Kobe Bank 701 

Takeda _... 98b 

TDK- 4,100 

Teijin — 477 

Tea. Nenryo.-.. j 1,150 

Tokal Bank 1 975 

Tokio Marine... . 870 ' 
Tokyo Elect Pwr 2,780 

Tokyo Gas ■ 2B8 

Tokyu Corp 596 : 

Toppan Print — . , 985 ■ 

Toray— — 611 : 

Toshiba Elect — 360 

Toyo Balkan. 1,630 

Toyota Motor..— -1,270 • 

uwf |nds ' 209 . 

Victor — '1,670 . 

Yamaha 668 

Yamaichl Sec— ' 700. 
Y’manouchfPhm 3,090 

Yamazakl 777 

Yasuda Fire — .. * 510 


+ or 


+ 1 
-10 
-4 
+ 10 
+ 1 
-S 
—5 

+ 20 
tIO 
-4 
+ 10 
-5 

+ 12 
-3 
-2 
-1 

-1 

— 4 

-a 

— 2 
-20 
-9 


+ 50 
+ 30 
+ 36 
-20 


+ B 


+ 5 
-5 
-1 


—20 
—4 
-10 
—3 
— 1 
-7 
— I 
-0 
-2 
+ 50 
—1 
—20 
-25 

+ 80 
4 II 

+ 5 " 
+ 2 

+ 20 " 
— 10 
—4 
+ 50 
+ 3 
+ 7 
-40 
-B 
+ 3 


SINGAPORE 

Jan. 15 


Price + or 


Boustaad Htdgs- 

Cold Storage ' 

DBS i 

Gen ting 

Haw Par. Bros— 
Hong Leong Fin.,. 
Inchcape Bhd ... ■ 
Keppel Shipyard 
Malay Banking... 
Malay Utd. lnd...i 
Multi Purpose.— 

OCBC 

OUB - 

Public Bank — . ..- 

Sime Darby 

Singapore Press.' 

Straits Trdg * 

Tat Lae Bk 

UOB 


1.11 

2.58 

4.92 

4.48 

1.60 

2.40 

1.62 

0.91 

4.52 

1.54 
0.53 
7.20 

2.55 
1.10 
1.46 
6.80 
2.17 
£.17 
3.34 


- 0.02 

- 0.02 

— 0.00 

-0.05 
+0.01 
—0.05 
-OlDI 
— 1X02 

-i-o.oi 

— 0.01 

— 5S5 
-0.05 
+ 0.58 


SOUTH AFRICA 


Jan. 15 


; Price l >For 
. Rand — 


Abercom _...— 

AE&C1 

Allied Tech — 
Anglo Am. Coal„ 
Anglo Am. Corp 
Anglo Am. Gold- 
Barclays Bank—. 
Barlow Rand— ■ 

Buffets- — 

CNA Gallo- -• 

Currie Finance...’ 

Da Beer. 

Oriefontein 

FS Geduld - 

Gold FieldsS.A 
■ghveld Steel.... 

Nedbank — . 

OK Bazaars- — . 
Protea HWgs-._ 
Rembrandt—... 

Rust Plat—— 

Safren. — . 

Sage Hldgs— ... 
SA Brews..——. 

Smith ICG* 

Tongaat Huletts 
Unisec— 


2.3 • 

9.25 

55.5 
57.0 • 
41 
229 

20.75 
15 

85.5 
2.30 
4 65 

18.05 
53 ■ 

69.5 

40.75 

5.75 
8_75 

13.50 

2.7 

52.50 
27.85 

14.25 

9.7 
8.70 

25.50 
8.25 
6.5 . 


—0.55 

—0.05 

— 3 """ 
+ 1.5 
+ 8 
+ 0.25 
+ 0,15 
+ 2.5 

+ 0“Q5 

+0.25 

+ 2 

+ 3.5 

-0.75 

-0.2 

—0.65 


-0.6 


+ 0.2 
-0.05 


+ 0.05 
-0.05 


OVER-THE-COUNTER 


Nasdaq national market, closing prices 


Snst 


Sate Km* Utl Ding 
(Hnfcl 


Continued from Page 38 





P 

Q 


PNCi 

1.13 

1397 

35% 

35l« 

38 

Pacjr 

1.40 

15? 

41% 

43% 

44% + 

P.icFr.r 



"'% 

1'% 

11% + 

PacTui 

80 

s 

15 

1JJ 4 

14% 

PareFh 


?w 

16 

IS?, 

15% + 

Print M, 

.13 

to 

9 

9 

9 + 

PdihOn 

bO 

60S 

13 

ir 4 

13% + 


PjiniM 

PdlllHf 

Fs»cn« 

PcjhHC 

PugGId 


391 6> 634 6* 

is ir # ir< lVs- 's 

46 19). 19'. 18*. + 

152 12> 1^ 12Sj- i_» 

& 


S’. 


8‘b 


W*- % 

27J.+ * 
7h| + *. 
»8+ 

+ l>a 
3- S " 'l 

13T6 33'* 32': 331b + 

M is n n'z ♦ '» 

33 


06 1431 8>i 

Pri’uEn 220 5 33*. 32*. 331, - * 

P.-nlart .63 IT 30 29 1 ! 30 

Piwpi:* .Oar 84P 5's « 

Puli lie 112 29 273, ZT 

Pfirmcl 357 7 H 1'* 

P5F5 150 6622 9 ; : 

Ph.lGI 53o 1^653 22*9 S3 

PhniAm 56 4 3*« 

PitSur 
F.cC V» 

HtcilHi 

PwnSJ IS 

PoFf.H 

PfcyMg 
Port-. 

Po-cll 
Fawia 
FwO?nv 
PrccCsi .12 

PipflLg 
Priam 

Pncv’m ?40 9T. 

PfiwCo 14W 69 

Prlion. 

PfiVOp .16 162 

Prc.^5 12 460 f «6 

PiOPfTr 1M 


104 Sira 31 
IS 732 10>« 
772 10 
335 S3 
12 26 
92 13. 




Piovlft 
Purtsn 
CMS 
Ouaih< 
OiuriTs .42 
Qujnim 
□uuaiM 
Oui.me 
Lixxm 


3J+3, 
91; 10 

10+', 
as rs'j + '. 

25>i 25'B + >s 

1** T*B- U 

ue ij,'. is'? n'« + '« 

191 13 12"b 13 

96 SB'. 373. 273, 

196B 18b 17'| lrij b 

2M6 5'* 5's 5ij+ ^ 

b*b Ws- '« 

W'i 663.-21. 
311 13>» 12'* 12 T s 

i 4'a + M- 
4 ri; 473, 

24 1H, 11% 11% 

3 22’. 22 

118 31 31 


RAX 
RPM 
Rei*5|rs 
Racunl 
Rldtnn 
Anqrn 

Hiiinsi 
Ra.En 
Ri'di^r 
Ri-jrtng 
Rotcnj 
RcJiinl 

RiTv>ri 

n-riU 20 
HvO'fS ii 
H' liub 

KpAuio .16 
RpHim 


31% + b 
477 10»j 10'. 10*+ - % 

1616 9<* i'b 9% + % 

S6 15 14b 141, - l, 

209 25 2* 1 : 24% + 

315 5% 4% 5 - % 

;co sm. 20 rob 

3005 12% U IS 1 ! ♦ % 

R R 

Ole 3» 6 73, B 

62 *613 IS'. 17% 16 - % 

48 14% 14% 14', 

no ii'j io'i 1W4 T 

* 7; * \ 2? * '* 

339 3b 3% 3% 

1 740 33% 33 33% ♦ % 

24 49 20>, so', 20b 

81 l’s 1*8 *'8 


M 


ro 23', 23 
17 1l« w 
11 33% 33 
13*3 
U90 
l»l 


23'. 

11 4 1 "j + % 

33 33%+.% 

12% 13% + % 
6% r 


15% 15', 15% - % 

I? t.% 3 5 I- 16 -1-1 

4 9% 0% 9% - % 

2397 15 14% I* 3 , + % 

neulcil .‘in 5* 0% 8% 9"* “.Vi 

RtulfH Sec 2070 3P% 31% 37 y ^ »% . 

Rl-.Rix 1*) 64 52i, 51% 51? - % | 

Rhoees .32 913 18'.’ i 7 ** 1fl % * 3 » ' 


Stock 


Ribihns 

Rwhfte 

Rmi 

RoaaSv 

RobNug 

RabVan 

Rouses 

RoyPlm 

RoyJRs 

RusIPiJ 

RyanPs 

SAYlnd 
SC Sy 
Stl 
SFE 
SN 

Safecds 

Saicco 

Sa Iritis 

SUude 

StPaul 

SalCpi 

SanBdf 

SanlSy 

Savnfs 

Se*PSs 

SeanOp 

ScanTrs 

Schetor 

ScMmA 

SciMic 

SciSIt 

Scuen 

SaaGM 

Seoflale 

Sec Tag 

SEEO 

Suibci 

Sensor 

SwcMcr 

Svflnh 

SWVICQ 

SvcFfCI 

SevOaX 

SniMed 

Shwmi 

Stwlbus 

5Mlfll5 

Snoncys 

Slum Sea 

Silicon 

SilKOnS 

SdicVal 

SUicn* 

SiHec 

Simoln 

Sipplns 

Susie re 

Sterner 

SmithL 

Society 

5octySv 

SoUech 

SoHwA 

SonocPs 

SoniFd 

SoHoao 

SihdFn 

Soiilrsl 

Sovrgn 

Sovrans 

Soecdv 

Sgctran 


.80 

1.10 

.06 

.54 


Sake Higi 
(Hribl 
311 7 

163 SPj 
132 16% 
2240 36i, 

14 13% 
20 8 % 
»: re 


low Un DMg 


6*1 

16% 

34% 

13% 


8*4 

3 


« 11% 
396 21% 


27 

A 

21% 


121 

438 


S S 
9% sr% 


15% 


.10r 

80 

.24 

160 


118 25b 
67 7*, 

310 16% 
365 23% 
352 47% 
1? 13% 
ITS 19% 
1074 80% 


.14 

-88a 

.44 


566 

35 

438 


5% 

8% 

61, 


06 3C 
268 
764 


32 


.80 

.05 

.08 

.84 

I 

.18 

60 

164 

.16 

.16 


.60 


.06 


3D% 

. 

192 16% 
285 15% 
3+9 30% 
21 5 

778 7% 

79 6 

356 4% 

11810 8% 
149 2% 

393 3 

77 19 
4034 8% 

3591 13% 
227 231, 
61 22% 
59 4% 

58 19% 
960 32% 
29 41% 
35 23% 
125 9% 

1285 25% 
1E9 12% 
17$ 4% 

1538 12% 
29 2 17 
173 221. 
201 5' ? 

32 16b 
99 12% 
431 16 


32 

214 


£0, 

21. 


.GSj 

.6O0 

.60 

.10 

128 


563 583, 
774 35% 
26 10% 
1648 197* 
73 30b 
13 17% 
51 4% 

» 20% 
595 20% 
545 7* 

2463 33% 
183 20% 
TBS 20% 


35% 

7*, 

22% 

48% 

13% 

18% 

78% 

5% 

O’, 

30* 

a 

16 

14% 

29% 

i'a 

7% 

7% 

a 

2 

a 

A 

22*4 

22 

4% 

15% 

23% 

9 

24*, 

12% 

16i? 

21% 

6% 

16% 

11% 

’S 

£ 

34 

10's 

18*, 

EDO, 

17% 

4% 

K% 

19% 

?% 

19*4 

19% 


6*4 

22% + % 
*6%- % 
38 +1% 
13% 

8%+ % 
270, + 3, 

a% 

3 + % 
ii'a 

21% - % 

9% “ % 
15%+ % 
25i?+ i 4 
7% - % 
16% “ % 
23%+ % 
47% + %, 
13% 

19% + % 

80% + If* 
5'?+ % 
8%- % 
6*4- % 
30%+ % 
21% + % 
11% + % 
16 

15+5. 
30 +% 

n»- % 
8 - % 
4% t % 
8% + % 
2% + Ml 

18*5 

ll5 + %' 

23 

22% - % 

1§- % 

^+% 
23%+ % 

25%+ 

12% 

4%- % 
12%+ % 
17 ♦ % 

22 f % 

5%t % 
10% 

12% * % 
16*4“ % 
«.- % 
211-16 - 1- 
58% + % 
34-%+ % 
10% - % 
18% - % 
30%+ % 
17% 

4% 

»% 

20% + % 
7i+ % 
33 + % 
W% - % 
193, 


Sank 


Sate Hign Umr lun Dmg' 
I'liubj 


SpecC tl 

•Or 

166 



8% 

Spue 


44 

16% 

15% 

16 - % 

SlarSur 


156 

10% 

10% 

10%+ % 

SialBM 

20 

81 

9% 

9 

9 

Standy 

1.00 

91 

31% 

30*, 

31 + % 

StOdic 


1180 

w*a 

13% 

1«%+ % 

Stanhm 

1.20 

50 

27 

27 

27 + % 

SUSlBs 

•64 

801 

42% 

42 

42% - '? 

SuioG 

.05a 

380 


5% 

5% + % 

Simger 


D 

5 

43, 

5 

Siew5tv 


a 

15 

15 

15 - % 

Siwlnl 

.72 

7 

23 

23 

23 

Stud 


22 

6% 

8% 

S%+ % 

Stratus 


2U4 

23% 

201? 

22% * 1% 

SlrwCIs 

.76 

111 

*6% 

45 

48% + 1% 

Slrykrs 


23 

M% 

23% 

23%-% 

Subaru 

220 

123 

164 

162 

183 + r? 

SodrB 

182 

413 

68% 

B7i? 

873, - % 

Surrnna 


464 

2% 2 MS 

3%+ % 

SumHH 

.10 

1S8 

9% 

8% 

B%+ % 

SunCa 


94219-16 

1% 

17-16 

SunMoC 


40 

10% 

10 

10%+ % 


ScpShy 

Supilex 

SymbT 

Synreefi 

Syntrea 

Sysco ns 

SyAsoc 

SvB.8n 

Syslnig 

Sysum 

TBC 

TCA Cb 

TacVIvs 

Tandem 

Tan don 

TcCom 

Telco 

TlcmA 

TeiPlua 

Tetecrd 

Tafpcis 

Telvri 

Telabt. 

Tm.ons 

TennDt 

TherPr 

Tbcrmd 

TnrflNs 

Thortec 

ThouTr 

TimcEn 

Tiprarv 

ToilSys 

TrakAu 

TrtadSy 

TrusJQ 


1 

71? 

71; 

?'! 


97 

4% 

4 

4% 


76 

"A 

10% 

11 


144 

8% 

8*, - 

% 

129 

4% 

«% 

4% - 

% 

S 

13% 

13% 

13% ♦ 

% 

14 

24 

10% 

,3* 

S 

10% + 
7% + 

% 

% 

251 

12% 

n% 

12 + 

% 

33 

24 

23% 

23%- 

% 


■^0 


.08 

T 
22 1? 

.16 430 27% 
4 2’a 


.32 


12 
27 
2% 
19% 
4% 
14% 
13'? 

.. "A 

688 2ri, K*. 
755 21% — 
— 3', 


4506 21% 
1660 4% 

4 147, 

545 14 
172 38% 
1138 8% 


.01 


4925 
666 11 
191 23 


■a 

ID*. 
6% 

s 

& 

29 

2 14% 14*j 

20 *0 B%- 

.40 24 25*. 25), 


J* 

3 6% 

95 13% 
408 77 
167 
263 
129 


9 

V* 

1831 9-16 
24 31 


12 + I* 

*sr 

20%+% 

14% - I, 
13*. + % 
36*. + I, 
8% + % 
27+1, 

21% - 1. 

lf + 4 
22% - % 

S + 

6% + % 

13%+ % 
27+b 

a 

5 ♦ % 
%-M 
31 + % 
14% - % 
10 + % 
25*, 


Sul 

us Am 
US Bcp 
US Cap 
USOsgn 
US HCs 
USStwh 
US Sur 
US Trs 
USlalii 
UrTdev 
UVaBs 
UnvFm 
UnvHli 
UFSSk 
Uscal 


Salts High ton 
(Hite) 

6043-16 315-16 
T 500 3E% 32% 
46 4% 4% 

„ 139 2% 2% 

051313 ZI-% 21% 
.12 54 4% 4 

-JDe 263 19% 19 
1.20 224 43% 42% 

J4 56 25 24% 

49 25% 24% 

23 47% 4 7% 

32 24% 23% 
651 14 13% 

91 13% 12'. 


1.64 


-07s 
28 12 


6% 

V 


4% 


Id Chug 
4% + 3-11 

32% - % 

*9" % 
*1 . 
2l*i ♦ Vi 
4 - Ml 
19% + % 
43 

24% + % 
24 % - % 
47% - % 
24% + b 
,4 

13% + % 


VLl 


234 


5% 

S-'t* % 

VLSI 


54 

14b 

14 

U';+ '? 

VMX 


69 

6b 

5% 

5'i 

VSE 

.ire 

5 

11'? 

11'? 

Tib + J, 

VandLg 


017 

8% 

Sb 

0% ♦ % 

vaiFSL 


63 

221, 

22% 

22% 

Vairai 

132 

693 

421? 

41% 

42%+ % 

VaiLn 

40 

1 

26'? 

OT? 

26% 

VanOus 

.40 

55 

20% 

20b 

20%- 1j 


u u 

USUCs .80 415 »% 2S% 26% - % 

UTL 312 15b ib*, 15% - % 

Uiuay .06e 208 0), 8% 6*, + % 

Ungffm 1440 145, i-i 14% ♦ % 

Ihuli 2887 in ? is% in. +1% 

UnPlntr 1091 4 20% 2u% 29i, 

UACms M 1300 20'? 2n a 28% +1 

UBAtSk .15f 50 91* 9%- '4 

UBCol 106 69 29% 2»g 26-8+ <i 

UFoGrp 254 7 W, 7 + % 

UFstfd ,05e 15 10% 16% 18% - % 

UGidn 1.641 17 8% 8 8% 

UPresd 26 10% 101, 10% + % J 


Van/el 1 

Venue, 

Vi»*p 

ViedeFr 

Vrhmg 

Viialek 

Vooavi 

Volimf 

WD 40 

WaioCs 

WlkrTel 

wsne 

WFSlS 

WMSB 

Wauelk 

Webb 

WesiFn 

WsrFSL 

WllicTc 

WlTIAs 

WmonC 

WstwCs 

Wema 

weal 

Widcom 

Witlmi 

WiNAL 

WmsSn 

WibnF 

Windmr 

WiserO 

Woodhfl 

Worttigs 

Wf.iet 

Wjman 


Xobcc 

Xitor 

hide*. 

VlbwFl 

ZenLbs 


Zuei 

Ziyad 

Zondvn 

.Zyrnos 



543 

«% 

4 

126 

4S01 

15% 

15 

22e 

257 

6% 

8% 


£29 

15»? 

lb 


3SM 

22% 

213, 


968 

*8 

S'? 


390 


2D'; 




W 

w 

104 

76 

22 

2P; 

.32 

99 

W t 

IS 


24b 

9 

8% 

1 78 

109 

23% 

23 

72 

241 

32% 

3«% 


.lOe 3657 20% 18*, 

“ - 8% 
11 % 
31% 


.40 


28 8 % 
84 12 


2 * 22 
1656 15% 147, 

43 8% a*. 

50 19% T9 
.40 10 2lP, 20b 

i6i4 ir, ir, 

SB 272 3», 30% 

5% 


IQ 


1N9 5% 

99 4% 

221 48% 49 
1219 16% 15% 
2 19% 19% 

229 6 5 11-16 


5 + % 
4% + % 
1£» - % 
Pj 

15% + '? 
22 % + % 
*“» * % 
20% r % 

22 + % 
16'? * % 
B'g % 
23 - % 
32% 4 -a 

“A** 
11 % % 
22 

W> % 
0% % 
19% * % 
21T, • % 
12% % 
38% 

5-% * % 
4% • '« 
48% % 

I in 

X' 

5a 



3» 

s% 

5% 

5% 

.60 

901 

tfib 

16% 

16 '; 

60 

6 

13 

U 

13 

44 

$50 

51 

Mb 

5i 

■ 15a 

1S4 

8% 

fc>? 

Bi? 

.60 

138 

ZKs 

K 

22 


X 

Y 

Z 



439 

3% 

Jl 

5% 


388 

8*, 

0% 

»d 


4704 

«% 

14% 


.54 

1062 

26% 

s:i 

2 0J 

.10 

2563 

21b 

90% 

Sf'j 

.484 

376 

w] 

15 

IPr 

136 

19 

44% 

*4% 

44*j 


67 

*b 

3-e 

3% 


6 

6% 

6% 

6 1 


1276 

15 

14% 

15 


CANADA 


SdkH Smk 


Nigh Law Dose Omg 


TORONTO 

Closing prices January 15 


17722 A MCA Ini 
3400 Abenord 
6620 AHilbi Pr 
26330 Agi+ro E 
raws Albru En 
5060 Albrlfl N 
380473 Alcan 
200 Algo Cent 
936 Algoma S> 

122300 Asameia 

BB3I4 Ale a I I 

300 Atco II 
21422 BC Sugar A $24% 
22100 BGR A 
545 BP Canada 

1300 Barnsit* t 
20627 BK BCol 
139593 Bk Monil 
501424 BA MSrot 
2600 Baton A I 
256049 Bell Can 
9159 SI uesk v 
25009 Bonanza R 
35966 Bow Valy 
2400 Biaiome 
5567 Biamalea 
8563 B rase an A 
191550 BrWater 
4766 Brenda M 
292B1 BC ForP 
122500 BC Rea 
16020 BC Phone 
1500 Brunew* 

»700 CAE 
3940 CCL B I 
5026 C1L 
9850 Cad Frv 
000 Cambridg 
74037 Camp RLk 
24635 Camp Res 
4750 
1000 
1158 
9344 
500 
<980 
1450 
2300 
980 
500 


C-ampeau f 


CDC 1 
Can Mall 


C Pachrs 
CS Pete l 
Can Trust 
CG Invest 


159877 Cl 8k Com 
19650 C Marconi 
2CeriO C Ocdenui 
436225 CP Lid 
34766 CTiio A I 
44133 CUil A I 
102000 CU11I B 
4200 Canlor 
12721 Ganron A 
600 Cam 
700 Cara A I 
4C95 Carl OK 
25500 Carma A 
13610 Caroim 
£801 Celanese 
19525 CentFd A 
6391 Cnnlrl Tr 
2000 Chieiian 


S1£% 

15 

15% 


S7 

6% 

7 

* % 

$15% 

15b 

i5'r 

-% 

$25 

23*, 

M 

* 1% 

S'0% 

ie% 

16% 


Sl5% 

15% 

15% 

* 'b 

S43 

42% 

43 

+ 1 

5?0% 

20% 

2C% 


520 

» 

20 


S!2b 

12% 

*2': 


Eli 

IIP* 

1 1 

+ i; 

S10% 

10% 

IIP, 


$54% 


23% 

-% 

58 


"% 


S30b 

30'? 

30i? 


StD 


10 


sv* 

5b 

5=* 


S3 2% 

JT-8 

321, 

+ % 

Si3*a 

13 

13% 

“ % 

522 

21 

72 

+ 1 

S39% 

301, 

3 S3. 


3» 

330 

330 

-5 

305 

375 

375 

-5 

$15% 

'S’; 

15>, 

♦ '* 

340 

330 

340 

+ 5 

S10 

17% 

16 

+ 1g 

S36% 

35% 

363, 

-1% 

Sri, 

7% 

7% 


89 

9 

9 


S'ri? 

11 

Itb 

"V 

2'4 

208 

214* 

- 6 

S25 

24% 

24% 


513% 

13 

13% 

- 1, 

Sir 

UPi 

17 

* % 

5 16% 

16% 

IK% 


S30 1 , 

30 

30% 


SIS') 

15 

15 

- % 

520% 

20% 


-% 

5AJ% 

31% 

33% 

* 2% 

34Q 

340 

340 

-5 

S24*, 

2«% 

24J, 

+ % 

M4J, 

24% 

34*. 


Si2 

11% 

11% 

*% 

£9% 

9% 

»* 

4 1% 

SM% 

20% 

1 

t% 

524% 

24% 

24% 


£34 

34 

34b 

T % 

380 

37S 

375 

- If 

S42 

42 

42 


S463, 

46 

46 

-% 

540% 

40% 

40% 

-% 

S20% 

20% 

»% 


524% 

2«% 

24% 

4 % 

S'0% 

iri. 

10 

* % 

Sll% 

"% 

113, 

*% 

SiffB 

10% 

18% 

-% 

SIB'; 

10% 

18% 

-% 

510% 

10 

10% 

+ % 

S1B% 

18% 

10% 

*% 

3 19% 

I9*i 

19% 


SlUb 

10’? 

10b 

+ % 

S12*i 

12 s * 

123, 

-% 

30 

28 

28 


275 

220 

260 

+ 51 

Sill? 

»l% 

11'? 


$*» 

s% 

83, 


£14% 

14 

14 


Si3 

13 

13 

+ % 


Sate Stock 


High Lim Dost Chng 


19M7 

1050 

4006 

6100 


2720 

790 

2430 

1500 

200 

7500 


4a K) Cominro SI3% 12% 13% 

400 CompuilOQ SU 11 11 

Compul <n 285 280 204 

ComlC'm 203 203 203 

Con Baih A S'fr? 18% 18"« 
CDI&tb B I S6 5% 6 ' 

20550 Cons Gas 525% 24% ?5 

100 Con Glass Sie% 1B% 1B% 

CTL Sank SiO% 10% 10% 

Corbv SIP. IP, ter, 

C Falcon C Si 7% 17 17% 

Coseka R 240 240 2<0 

Cosiain Lid 510% 10% 10% 
Crownt 523% 22% 23 * 

12707 Crown* A r 522% 22 K>% 

5600 Czar Res 225 220 225 

32401 Dfwr Dev 475 <70 47s 

£456 Pen<son A p5i4% ia% 14% 
22363 Denison B I SIX, 13% 13% 
1200 DevtHnnn 55% 5% 5% 

86805 Dkcknsn A I 53% 0% s% 

9665 Dictaien B 56% 8% 0% 

19921 Delosco 526 25-. 25 

12032 Dome Cca 577 g 77j r 4 

301375 Dome Mine Si 5% is 153, 

154762 Dome Peie 3iD 290 305 

351 D TcxPd 114% 147, 147. 

2110 Domtar S22 1 ; 22% 22% 

$50 Donohue 510% 16% 1B% 

700 Ou Perl A $28 273, 27% 

67150 Dylan A Si5% 15% 15b 

214461 Echo Bay 521% 21 21% 

877 Emco ST1% 21% 21b 

2*700 Equity Svr 57% 7% 7% 

81600 FCA InU S22*« 211, 22 

488055 Ftentvdg 523 2i% 22% 

45150 Fod Ind A 514% *4 

400 Fod Pi on $27 27 2 7 

Fiixmiq B I 5 14b 14b 141-1 

FC*iy Fin S*i ‘ UP', 11 

Fold CndB 5173 171 173 

Gend-irf 58% 8% 8% 

Gaz Molr $11% 111, 11^ 


* 4 

-3 


4 rs 




- 1> 
- 13 

•% 

■* % 
-% 
* % 
-1% 

- b 

4 % 

+ I, 

+ 1% 


300 

1500 

770 

3500 

8235 

2500 

1103 


Gvac Comp 37% 7% 


Genesis 
102097 Genstar L 
2S3£0 Guam Yk 
22950 Gibiltai 
38125 GoJdcorp > 
1050 Granon A I 
1300 GL Form 
4100 Greyhnd 
15100 GuarPA I 
265796 Gull Can 
250 Hawker 
727 Hayes 0 
2400 Hera lull 


531% 

533*? 

325 

$9% 

57% 

SIP, 

$18% 

124 

$ 11 % 

S20!* 

S21% 

S<2 

533% 


331. 

33 

24 

7% 


7% 

33% 

2* 

9% 


75 hehtag A I s>5Bg 


12200 H BayMn s 
4392 H Bay Co 
46833 Husky Oil 
35200 Imafico 
135816 Imp Oil A 
302664 mco 
3700 Indal 
3500 Inland Gas 
10400 Innopac 
10750 Imcr City 
184110 mu Thom 
10007 mtpi Pipe 
100 Ipsca 
5620 Ivaco A I 
37624 Jannock 
940 Keir Add 


S8 

$23% 

1101- 

$26-% 

sap, 

519% 

sip, 

510% 

SIS 

$163, 

$8% 

S42% 

513*. 

5183, 

520% 

S17 


13% 13% 
IBb 10i. 
21% 233, 

11% 11% 
20>- 20b 

21% 2JT- 

12 13 

23 23’, 

9 # 

231, 23% 
10 % 10 % 
26% 26% 
49% 503, 
19% IP, 
18% 10% 
10b 10% 

15% IP, 
16% 16% 
8 % 0 % 
42 42 

13% 13% 

10% IP, 
193, 201, 
lb-% 17 


+ 2 


-% 




+ t> 


Salat Stock High 

3230 Kieiu Gld 525% 
86757 Luba It 528% 
145463 LL Lot $39 
11345 Lac ana Si! 
1U2Q Lamia* A SI 4% 
324950 LJrdlw B 1 SI 4% 
20200 Leigh m* 385 
104500 LoUBW Co S22% 
11759 Lumonica $171, 
TOO MICC +00 

6400 USR Er 350 
BS15 Mdan H X 515 
1500 Mem Hf 1 513% 

17830 Macrmlan SEP, 
111POO Magna A I 520% 
5404 Maritime I Su% 
ISOO Mark Spnc SIS', 
37756 Mass Fer 305 
604 Me Intyre S42 
6690 Meicaniii SP, 
1000 UeMand E 315 
10625 Muni Res. 255 
'500Q MrtCI Corp 58% 
300 Mortal E 13 

23413 Motion A I £20 
10720 Mol son B 520 
imi Monaco A < 58 
200 M Truseo SIS 
73888 Moore $27% 
26779 Nai Bk Can $23 
17774 Ml Vg Trco S2C, 
1000 Ml CapA t Sri, 
1755 Mid LP A 517% 
157703 Norjnda 516b 
7687 Norton SIB 1 , 
14)56 Norcn ord I $15% 
£00 NC Oils S 14 
371f7 Nor Tel $46% 
126030 NoTingm S5% 
82127 fha AUA I £6% 
3200 Nowsco W S17 
974J Mu WK>I 4(1 
25500 Numac Si?, 
100 Oakwd A I 56% 
13200 Oceku B I 57 
7760 Ome^i Hyd Sri, 
4000 Crshawa A I $33% 
1900 PacW Airl 514% 
T7O70 Pguiln A I S12 
19W0 Pamour S1Q 
10650 Pan Can P $31 
72700 Pegaeus il 1% 
3125 Pemtxna $16% 
200 PJewl A t 511% 
3566 Pine Poinl 517 
383949 Placer D £26 
37006 Poeo Pei SUP, 
W350 Powr Cor I S3f% 
1200 Praramb S£ 
60069 Pioviqo SIC 
24£60 Due Slurp 460 
66500 Renqer 480 
42085 Ray lock I S9 
51556 Ftedcam Si 7% 
7m Report! R 385 
1200 Reilman A f S26 
3770 R<0 AHjOm 524% 

391D Ropers A £12% 
31570 Rogers B I S16% 
5440 Roman $i« 
1800 Rwhman S3E 
120743 Royal Bnk $32% 
S968 RyTico A $22% 
126662 Royer 260 


Low 

Don 

Chng 

94b 


- J. 

28% 


-'I 

30 

39 

- Ib 

1» 8 

n 

'58 

14b 

14% 

• 1. 

14% 

'4*B 

' > 

380 

380 

-5 

22% 

22% 

•* % 

17 

17*, 

+ % 

395 

395 

- 5 

335 

340 

-10 

143, 

15 


13% 

'3% 


23b 

K>, 

-1% 

*9» a 

2D'r 


14b 

14% 

+ 'a 

15 

15% 

* % 

300 

300 

-5 

41 

42 

+ », 

8% 

5*, 


305 

315 


250 

255 

*5 


Bb 

-*8 

123. 

17% 

- % 

15% 

20 

.% 

10% 

20 

+ 't 

a 

a 


IS 

15 

+ % 

26% 

27% 

+ % 

22% 

23 

+ >; 

19'j 

193, 

-*% 

7 

7 

— 1. 

17% 

17% 


15% 

16'? 

.1; 

16 

'6% 

+ ': 

15% 

15% 

+ %' 

is 

14 

- % 

45% 

45% 


480 

6% 

-42'; 

6% 

6% 

-% 

17 

17 

+ % 

40 

40 


12 

12% 


fr'l 

5% 


6% 

6% 

4 !, 

7 

7% 

f 1, 

M% 

33% 

- % 

14% 

14% 


113, 

11% 


»% 

9% 

+ % 

30'? 

31 

- h 

n% 

11b 

1*. 

16 

16 

>% 

n% 

11% 


16% 

17 

+ % 

»% 

26 

-O* 

10 

10% 

+ % 

21% 

21% 


5 

5 

+ 10 

is*. 

16 


400 

455 

+ 65 

470 

470 


7b 

8'? 

+ 1% 

16% 

16% 

-% 

380 

300 

+ 5 

26 

26 

+ % 

23% 

241? 

ill 

12 

12>? 

*h 

15% 

16 


14 

14 

-1, 

313, 

32 


31% 

32 

’ *2 

22 

22 


234 

257 

+ 27 


Sate 

Stek 

High 

Low 

Qua 

Omg 

2100 

SlL CcmA 

525% 

35 

25 

^ 1 

3530 

Scepue 

445 

430 

445 

- 

1203 

Scot Paper 

I2T, 

21 

21% 

" 1 i 

400 

Scorn 1 

S28-< 

26? 



56968 

Seagram 

S65, 

KVj 

65-% 

_ ^ 

9823 

Sears Gan 

£11% 

11% 

M% 

- 1 § 

1900 

Selkirk A 1 

$24 

23*r 

231, 

- 

23728 

Shell Can 

S22% 


tth 

’ 

16250 

Slwmlt 

se 



- ’a 

2642 

Sigma 

S10 

10 

10 

* '1 

4340 

Southm 

516% 

16 

16% 

'b 

48583 

Sper Aero 

522% 

21% 

21% 


llOQ 

Sieinbg A 1 

534% 

34 

34 

-% 

15403$ Slatu A 

523% 

22*4 

23 


1000 

Sulptro 

173 

173 

173 

-8 

MOO 

Tara E* 

SIC? 

1C; 

16% 

- % 

207504 Tack B 1 

sia 

18% 

19 

— *J 

500 

Tele Mai 

5 3^1 

a+. 

32 : ’ 

' 'l 

28396 

Tdrt Mn 

300 

20$ 

SI 

-6 

12700 

Teuco Can 629*fl 

29% 

25% 

” c 

19530 

Thom N A 

sa 

2?% 

23 

- -4 

97951 

Tor Dm Bk 

S2T; 


23* 

’ " J 4 

1J3? 

Tor Sun 

S26% 

2$ 

25% 


19020 

TorsUr 8 l 

534% 

34 

34% 

" 

6600 

Tbui Pci 

524'? 

2+% 


“ 'if 

10600 

Traders A 1 

520 

27b 

27b 


5486 

TrCan R a 

230 

226 

225 

“ b 

3300 

Tms Ml 

SIT? 

H»4 

11'j 

- i 

44923 

TinAlla UA 

526-% 

287, 

26 : a 


76978 

TrCan PL 

520% 

20b 

20b 

— 0 

14675 

Triton A 

$21% 

21% 

21b 

- ‘3 

2410 

Tnmac 

310 

300 

300 

- b 

5900 

Trimly Res 

240 

225 

240 

-1C 

600 

Traec B 

52G'? 

28b 

28'; 


2660 

Ulster P 

181 

iai 

<61 


500 

Un Cur bid 

S 14% 

14% 

14% 

” '1 

4008 

U EnlpriM 

511% 


11% 


1200 

U Ginso 

88 

88 

88 

« 2 

en 

Un C«rp 

535% 

35, 

»% 

- "f 

j F~No voting rights 

or rrslncled worms 

ngnts 







MONTREAL 



Closing prices January 15 


47J62 

Bank Mon| 

S3?’. 

37, 

3-"l 

4 1. 

30038 

bammarA 

516% 

16% 

16% 

- ^ 

1W0 

BombidiB 

S'd 

15b 

<6 

- 

12450 

CB Pan 

SZJ% 

?J 

si 

- ■ 

94340 

Case ados 

£14 

1J% 

U% 

- ■- 

1300 

CIL 

£30% 

JO. 

»% 


4*076 

CanBaih 

5 18b 

10V 

lB'j 

- " j 

7725 

DomTtiA 

£ I4*« 

l+'j 

I,'-, 


09079 

Gdz Mciro 

511% 

lib 


- j 

lilt, 

MniTisl 

£15% 

Id 

Is- 


83957 

NalBk Cda 

£23 

23% 

22% 

- . 

43270 

Poorer Crp 

521, 

-''r 

21% 

- 

13585 

Proviga 

Sl6% 

15'- 

'S'. 

- »ft 

41323 

Royal Bank 

532% 

31 

32 

" •'tl 

040 

RoyTrsica 

$22% 

22% 

27% 


2542 

SluinpigA 

534; 

34 ' 

34 



Total Sales £JuTu66 snores 


Indices 


NEW YORK -DOW JONES 






Jan 

10 



1985/8B 

Sim Cawgilatna 


15 

14 

13 

9 

a 

Hqh 

Low 

High 

Low 

tahmrals 

IJ2L2S* 

1J19JM 

152053 

1.51353 

1.51023 

1.526 61 

2S6S.71 

(7/1/86) 

1184. 9$ 

mm 

1SS7.7I 

(2/1/88 

4152 

(2/7/32} 

Transport 

rasa- 

Q92.7B 

69231 

68057 

68857 

69149 

72351 

16/72/85) 

553 JB 
(4/1/85) 

723.31 

[lKI2/n 

12J2 

(8/7/32] 

mates 

172.7 ‘ 

HIM 

12234 

12175 

mm 

174.75 

m.« 

P/I-TS 

14K54 

(4/1/651 

17956 

17/1/86) 

105 

(26/4/42) 

Tradtagvol 


114a 

IDS* 

122n 

176n 

160a 

- 

- 

- 

- 


Ind Div Yield No 


Jan 10 




Jan 3 


4.11 


Dr 27 


4.1Z 


Year Ago (Aparraj 


4.94 


SnUOAffl AND POORS 


Industrials 

CDfS tti tt 


Jan 

15 


230 J7 


ZOUS 


J aa 

14 


22122 


266 $4 


Job 

13 


229-36 


2DE.72 


Ind dry yield 9b 

lad. P/E Ratio 

long 60* Bond YMd _ 


Jan 

10 


229.46 


205-K 


Jm 

8 


228.72 


206.11 


One 

31 


3JI 

14JB 

9J4 


Jh 

8 


23033 


mu 


T98&/88 




237.62 
17.' 1/88} 

213.88 

(7/1/88} 


Ore 

24 


3.88 

1440 

921 


Low 


12024 

HH/usi 

163.68 

14/1/851 


Dec 

10 


3.41 

14.77 

9.33 


Sinca CoopOatian 


High 


237 JC 
(7/1/96) 

213.80 

(7/1/861 


Law 


3.62 

(00/6/32} 

4.48 

|l/6r32l 


Year Ago lAppnaj 


4.14 

1BJZ 

71.65 


N.Y S E. ALL COMMON 


ROES AID FAUS 


Jm 

15 

Jm 

14 

Jan 

13 

Jan 

ID 

120.12 

11921 

1ra.11 

i 


1985 


High 


12U9 

[(16/12/05) 


low 


MAI 

14/1/85} 



Jan 

14 

Jm 

13 

Jan 

10 

Issues traded 

2.D07 

2.012 

2.019 

Bsc: .. 

934 

897 

790 

Fte ... 

951 

873 

779 






NYSE-Gonsofidated 1500 Actives 


RCA. 

Mosa taa. 
HanadinMI 
Pugcl Sou . 
htl Hare 


Traded 

1J85JOO 

2JWSBB 


- 1 *374,660 

- U57.890 


SLB^ux. 

Prim 

E2to 

Change 
no Day 
— % 

Ctewp S»h _ 

Stacks 

Traded 

1.372.100 

S.OSiua. 

Prica 

1DV, 

Oaoga 

aaD*y 

+ 


- Vt 

BM- 

1.E8.10Q 

1514* 

+ 21* 

4W 

-1 

B~tog 

974,400 

487* 

+ 14% 

18*% 

+ Vi 

Soudan 

958500 

22 Vi 

+ V* 

9* 

+ V* 

ATT 

B40JH0 

23*1* 

- V* 


Aduancas 1JM5 Dedn»515 


TflBWTO 

MctelMuds 

Canpasin 

Jan 

15 

Jot 

14 

Jot 

13 

Jan 

10 

1985/86 

High 

Lon 

2.1K.7* 

2543.9' 

2.I48J9 

251151 

7.13022 

2411.7 

2.1822 

2405 

2150.7 (13/2/85) 
2980.5 DI/12/85) 

174082131/10.851 
23405 |B/1‘85) 

MONTREAL PgnWia 

138.96* 

137.46 

13740 

137.84 

142.07 (17/12/851 

11740 |4/ 1/651 


todk at e j pre-dosa flgm 



Jan. 

15 

Jan. 

14 

Jan. 

13 

Jan. 

10 

1985 86 

High Low 

AUSTRALIA 

All Ord. ihliBOi 

Metals A Minis. tM.'BO) 

1050.5 

551.2 

10409 ' 
528.4 • 

1051.1 : 
552.9 

1044.2 

926.2 

1052,2 129-101 7154 i7. I B5i 
6BJ.8 <20i5; 562.5 -M85i 

AUSTRIA 

Credit Altken 12.-1 82> 

12842 

125.74 

325.5 

12445 126.521 15. 1 66- 61.21 i24 1.85 

BELGIUM 

Brussels 8E 

2766.91 

2768.26 277244 

2780.65 2986.36'. 2fi 11' 2090.7118 1 B5i 


DENMARK 

Copenhagen SE i3 - 1 8 S) 

IU> 

216.51 

‘ 216.85 

225.91 

237.76 >2 1 Mi 168.44 IB.-1.-B5i 

FRANCE 

CAC General i3.ir80i 

Ind Tendance ill: 12,82) 

272.5 

104.0 

270.2 

1DS.I 

' 273.6 
193.4 

275.3 

105.4 

292.3 .B I Mi IB0.9iS:l'85i 
106.2 .6 1/86, 1M.0. 51.12:85. 

GERMANY 

FAZ Aiktlen I51i12r5tl 
Commerzbank < I;l2.53l 

7IB.76 

£161.8 

707,2 

2108.1 

1 6B849 
20634 

689.78 

20BD4 

1 

'/16.76. 15‘1-Mi 582.69.3, 1-BS> 
2161.8:15 1 ' 86 . Ill 1.8 ,5,1*66. 

HONG KONG 

Hang Seng Bank (31 '7. 84 

1783.66 178123 

1796.61 

1807.94 1826.84 .8:1-88 1220.74.2.-1 B5' 

Banca Comm Itel. i1972>- 

475.85 *71.45 

• 455.41 

' 459.42 415.03 15 1 46.22546 12 1.65i 

JAPAN** 

Nikkei (16.5-49) 

Tokyo SE Newilil 68 

iC< 
1 C 1 • 

12928.5 12977,92 1293B41 13136.9 « 1 86, 11545.2-5 1 B5. 
1027.9 1329.27 IQ2S.90 1057.55 <10 7 ) 916.93 ,4.1.-051 

NETHERLANDS 

ANP.CBS General (1970| 
AN P. CBS Indust 1 1979> 

261.8 

248.9 

266.1 

245.8 

2 SB .2 

246.9 

261.4 

249.1 

1 

267.0 ,8-1 BE- 1B5.B >3 !.B5> 
254.6.6 1 88 , 147.9 >5 1.85. 

NORWAY 

Oslo SE i4,l.-83* 

401.52 

40147 

410.52 

3f 7.15 

412 SB M2 11.239.18 ,2-1 05< 

SINGAPORE 

Straits Times 1 1986i 

629.15 

6844 

fi.6,32 

656 06 

852.65 >7 3, 596.18,23 12. 

SOUTH AFRICA 

JSE Gold iIS/S'/Bl 

J 8 E Indus! | 2 B 9>7Bi 

- 

1104.1 

1101.5 

1204.5 

1105.6 ' 

1235.7 

1112.5 

I277.1.25 U. 929.3 .5 91 
1112.9 9 1 M> 767.1 .7 3i 

SPAIN 

Madrid SE >50 I2-B5' 

109.32 

108.55 

106.18 

114.67 

169.52. 15. 1 8 B 1 100.0.30, 12 BS. 

SWEDEN 

Jacoteon *P ,111581 1,105.00 

1619.21 

1880.37 

1(61.63 1907.23.6 1 SE< 1265.32 >9 7) 

SWITZERLAND .. _ 

Swiss BankCpni3lil2/5Si 

605.2 

596.1 

5B8.5 

514.8 

625.5 .8 1.86. 3BL7 .3 105. 

WORLD 

M.S. Capital Inti. <li1.70i 

- 

252.7 

*52.7 ! 

255.3 

259.0 (7.1 8 £> 184.6 >4 1 85i 


'* Saturday January 11: Japan NiLWei it). TSE (c) 


Bass value or ail indices lx 100, except: JSE Gold— 255.7.: JSE industrial— 
204.3: Aunmlla All Ordinary and Mewls— 600: NYSE All Common — 50: Standard 
and Poors — 10; end Toronto Composite and Metals— 1. 000. Toronto Indices 
based 1975 and Montreal Portfolio 4/1/83. T Excluding bonds. 1 400 Industrials 
plus 40 Utilities. 40 Financials end 2X1 Transports, c Closed, u Unvallable. 


Y /T\TnA\I Chief price changes 

LAJiN | J t- * (in pence unless otherwise Indicated) 


RISES 


Hopkinsons 

162 

+ 14 

ExllSilflM 

£97% + % 

Kitchener Min 

54 

+ 10 

Ex 12%% 1999 

£110% + % 

Micro Focus 

240 

+ 30 

Tr 2%% I L *01 

C96K + % 

NSS Newsag 

130 

+ 14 

Allianz AG 

£758 + 28 

Nth Kaigur 

45 

+ 5 

Appledore (A&P). 

300 +25 

Oliver Res— 

31 

+ 6 

BP .. 

553 +16 

Parkland Text A. 

112 

+ 19 

Buckley's Brew.... 

62+5 

RHM 

163 

+ 5 

Cons. Murch 

275 + 25 

Reuters B 

376 

+ 16 

Davenp Brew 

360 + 40 

RTZ „ .. 

557 

+ 23 

Dixon (David) 

258 +18 

Storehouse 

305 

+ 17 

East R Gins 

56 +14 

Traf House 

331 

+ 13 

Geevor Tin 

55+9 

FA1.TR 



Grand Met 

376 +11 

Dnvrty 

165 

- 5 

GKN 

271 +12 

Magnet & South.. 

132 

- 6 

Habitat-Mother „ 

421 +26 

Plessey 

164 

- 4 


For an increasing number of decision-makers worldwide, ihe 
best possible start to ihe business day is ihe Financial 'Times. 
The earlier it is in your hands, the greater value il is to you as 
a working document. 

Now the Financial Times has a hand delivery 
service in " t 

GHENT 

So you can start your business day with 
the finest international news briefing 
in the world. ■ . 

For further 

information 
please contact 

PhiKppe 

de Norman 
d'Andenbove. 

Tel: 02/513.28.16. 



289211-16 2% 211-16 


HAND DELIVERY 
SERVICE 


antwerp/brussels/gent/kortrjjk 
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hand-delivered to your office in any of the above locations. 

For detaib contact- Philippe de Norman. Tel: 02 513 2816. Telex: 64219. 
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For morning delivery of the FT 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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Om Fn*. J-iZ Itadb 


Ch'nf 

Gtarm I 12 Month 


□reel 

Chut Prtv. 12 Mom 


Ch'gt 
Dm Pm 


“ 5 ! 5 r°T E 4 ? V ft 5 “ ■ mm a.' 'S£ STt STi k «r&«i.SE 


-56 Z 1 16 23* u28 27. 27 - '/ 
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54$ ChrEI PI7.S6 11. *800 u60 66 06 +1 

rt awpk ■ 57 8i, 8$ 8$ 

B7» Clvp pfA T1 10% 10$ 10$ 

Al Ovp pIB *9 9 9 9 +$ 

27$ Ctorox 1.38 30 13 453 45% 44$ 447. -% 

16$ ClubMdZOe B 247 26 zS 25$ +% 

27$ CluenP 1 25 21 932 40$ 40 40 -$ 
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- 62 11$ n$ 11$ +$ 34% 20$ Hem* s .90 20 15 4192 3d, 29$ 29% -$ 


25), 13% -HalneC 


$ ajB Legion 24 ,ff 20 33 38$' ■ M% S M a° n l£ +% 

% 27), Lomfinl 40 36 13 113 37$ 36$ 37$ * $ 5% 3 NutriS .Ml 630 5% 5U 5?. I? 
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24 15 11 207, 20$ 20$ 24$ IS, HiSheacSO 


S3 39$ UL 
56 40 UL 

25% Id, UL 


27 75 348-19$ 19 19$ +$13$ 97, HrVo« .17 13 12 107 Id, 12% 13$ +$ \S0f a 15$ UL 


221= 32, frt' 1 , ® ®° 2 2 IT Ml 23% 291, 291; +$ 29 20% Hrlnbnj .5* 21 14 144 26% 25$ Zb +2 
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33 27$ 271, 27$ 33 2V K Fsd’o pCSa. 8B. 163 3 W, 29% 29% - % 55 50 IIPow pCJJA 


475 33% 37), 33% . *:i 1201, 17 IIPow plZ13 11. 

■180 n, 7% 7%- ■? 30'j 327* IIPOW pl4 1? 11. 

517 8$ 0 8.-1,' 36% 29$ IIPow 01178 11 

163 *0, 29% 29% -), 55 50 IIPow pf337e 6.7 


IBS 5 4$ 5 * '5* Man '- P* 1 20 TA 10 I 7 

1 7 " 3322 24% 23% 23% % 116$ 74$ Married 84 .0 18 1351 lOt 

1 SroiEO 19 20 BBI, 581, U rahM270 12 30 1530 84' 

1. *700 20 W% 20 * 1- 26$ 10% MtaW" S3 16 21 

1. *100 371, 371, 371, % 44$ .28% MOttMe 1 10 0 2184 34 

1 *30 341, 34$ 341; *% 42% 271, Masco .56 14 IB 1009 40 

67 40 50 SO 50 F 1 3$ D, MaseyF 3383 2% 


Z8 83 IP 15 ^ 

sal 3 1193 4?5 4? J 'J IL S ml 1 26 
1L 244 53 Srt S3 F% 34 1 3 7 

1367 s$ o, 8$ 2I! 7 ?S?> ® 21 

331 191* 18$ irt i'll 331/, 16$ PSA dpfigo 87 

26 9 37S 38 ft 38 14), 12 PacAS IS 

« 3% 3), 3$ +% art 18 PacGE 1.04 

SO $ 15-32 1532- £ 4 rt 39 PaeUg34a 

4 5 0 7070 *0$ 393, 40 41% 24$ PcLum 1 20 

98 77 SO, 5P, 51$ 8 '2$ 8 Paefles 

8 43 508 401, 44% 46% M J 

27 38 11% 11% 11% % ITr 3 2S® 6 * £ 


73 «“8 0** MW II. *70 73$ 72 72$ 

8W4 65 OhP pfE&48 11. 2100 80 flfl rq . < 

2 I 8 j®. 7 -" I?, 1400 7J ’* 74% 74% + 11 

28% 21$ OMaGEZM ■ 7.9 11 7B2 26$ 28% 26% - % 

rt OlelaG pf.60 91 *300 87, 8% 8), -% 

SJ ??* gL" 15042 I® »'» 3S% 35$ -% 

w$ 5$ omnere 293 8i« tu 71, >: 

17$ 12 Oneida .80 52 53 28 15% IV, 15% ^ 

ft ft 81 12 92 32 * IK ft 

2rt 23% OranFhe. 14 ai ID 162 26), 26$ 26H - 1- 

12$ Orange 28 634 g>, 8 »b 9 " t 

32$ 20$ OrianC 7B 24 267 33$ ap, 32 * 

30 23 OrianCpIl 12 71 26 ft ft ft 

^ £* 2 r 0nP ^ „ «i irt Trt ft 

^ £•' 2 rK,n p* 50 SS 28 7), TV n. 1. 

3rt 24$ Orion p!275 R6 ?5 ?&■. 2»- 

3T, Trt OulbdMM 24 15 444 B* ft ft . 

43), 25% OvmTr .80 19 16 122 42 41 ju! *u 

ft E. 2 ¥S ! t 2 -S® 37 17 363 19 18$ 18), 

38% 30% OwenC 1 40 3 8 9 1959 37% 36? 3; 

561, 38$ Owenllll.00 34 10 63D 52$ ft sir. .x. 

Irt » Oxiord .46 3 0 27 88 %u ft 4 til H 

P Q 

II 27 PHH 1 26 IS 263 39 37.', 39 ♦ 11 

ft £4 ’Sal ’I 1723 471, 45), 471, - |i 

ft ddiSIJ 13 S 3 ft 3 ” 4 “> 


147, 12 PacAS 154 


41% 24$ PcLum 1 20 
'2$ 8 Paefles 
2t$ 14 PacRspf 2 
17$ 12$ PacSci .40 
857, 80$ PBcTeW72 


187, 13% Mark pll 20 7.1 10 17 17 17 ^ 857, 86$ PacTe«72 

116$ 7A Uarrid 64 0 18 1351 lOBi, 105$ 107% + 2i £. 4 E^T’iL 4 ? 398 18 ’«4 ID, 14 

881, ST, UrshM270 3.2 30 1530 84% 81% 64- ,}i JS PacMCf&iO 7.8 5 «3 no'I 303. 

S3 16 21 20%. 21 ♦% 3 71 ) S', . g 3c *!-P t?°r *2- «> M, 34$ 34H 

20 8 2184 34 33% 33% -1 43% -.25%.- PamWb GO 17 21 503 35'. 34$ as - 


?, 7 S 3V* 311, 

II. 28 143* 14$ 14$ ? 

9*7 1097 191, 191 , 19 $ ^ 

7.3 14 358 48% 47.-; 

11 25 IM 3B% 38% 35 } 

12 120 12 11% 12 

0 5 121 21% 21 21 * if 

2 7 13 109 15% 1*% is , ,f 

72 9 683 79$ 79° y|% ' 


33% 33** - 

39% *0 t $ 
2 21 . 


Continued on Page 39 
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12 Mart p, a, ~ 

Hiqh Iw Slack to. W. E 100s High Qootc Dm 

Continued from Page 38 

sf ?'■ 71 «„?■> 

* 2 PanA w[ 

* 1 13-n Famtakn 20 

3r% Pai.hEc jo 

2 *5% Pantpli 

S 8 ss » g' j° 


»% 3(Bb * 'a 
7*4 7% 

Vt 2*X 
«% U*« 4% 
— 38i, 38% + % 

£» z»4 »fg +j. 


17Jj 11% Par»£| 0% 

I'? 4 P.ukDrlOB 

W? 28% ParkN 1.15 

is IS FjihPn sai 

5 3 PjlPlr 3 

>5% m, P, V W» 64 
?-tf|i 13', PayCsn 16 
I'* U Progo 

<3 PenCen 

57% 4®, PunncjC 36 


4199 8 
131 3 

11 IB 99 w, 

60 13 1833 3fli 

If 

636 io 
M3 7 
•« 17 74 17 

15 887 3 __ 

31 12 H00 3rt* 3Bi, 3®+ - W, 

1-8 M W76 028*8 27i, j», + ii. 

10 17 39g 31, 3i, _ j, 

<9 16 205 13% ifc, 13 *2 

1 0 15 1230 16 15»b 16 + % 

‘72 l Via % 11-16 

11 5*5151 S1% 31% -% 


18% 10 , * 1 * 

■U. 4.-,’ -% 


s; s r? # ;u g g 

S S$ K S3 S s?® 

79*4 25% PjFi apr3 42 12 

? TI : Pa pl epr2w n 

7b 1 ? 62% Pjft. pi 8 40 11 

2+> PaPt flora 25 n 

3'% 28 P+Pl qpf3 1 

UJJ'J 901; Pa Pi. v T1 
>00 PaPL Of M 
7i 58 PaPL pi 8 
73 b5 PaPj. p«S 70 
*»'? 34 Pcnvili 2 JO 


530 40 39>j 39^ -is 

M 29J* Mi, 3Jg +< 

« 27*4 27i, 271, 

532S0U76 75 76 +1 


91 34 Pennies 20 

2lPj l«| PeopEnJ JO 
28V IS PcpBvs 20 

TSfc 41 PupzrCo 78 
31V 22 1 , PeikEI 60 
9V 6 *b Prnuanl.lOo 
■0*. il>, PpvO S a 
5J<4 325, Prti «i 1.40 

28'; 24S, PetHfc 3510 
17i* ns, PetRs pM 57 92 
0* 2', Pidnv ,Q5e 


13 

4 

30% 

30 

30 


*40 

104 

104 

KM 


* to 

lift 

105 


12 

Z50 

m 

09 

09 


*60 

T7 

77 

77 


75 

*T* 

42 

43*. 

fix? 


25% 

26% 

258, 


62 S 275 ini, i9i| 193. ru, 

8 20 267 ZQ W* 2^ + $ 

26 12 1957 69 63% 681, 

20 17 1000 301, 2934 30*4 4 V 

15 8 1215 73, 71~ 73, + ', 

1.4 138 IP’s 15% Jfl 

30 15 576 46% 451, 48', 4 14 

13 42 283, 28 28 -*8 

_ « 171# 16», ITi, *1, 

=3- 8 Z% 23, r, + V 


36 28 

40 a? 

711, 58 

11 f , 914 

11% 9 
643, 53 
n'a 85, 


1554 2S% 263, 2®, -5, 
84 591, 59 SS -*+ 

1 3 22 2794 431, 414, 43 + 11 

13 7 2613 ITi, 17«, 17'. 4 % 

13 850 31i, 31 '4 31'* 

12 8600 35', 35 35% * U, 

2300 30 38% 38>, + % 

115 70 70 70 -14 

2« 115, 11s, IV, 

142 II 10), 10J, -t, 
2800 62 61% 62 + S, 

91 11% 101, idf, 

z 38701204 12C* 1251, + 11. 
*900 112*4 110% IIIV-V 
*‘17075 74% 741, 

307 63, BO 1 , 62 -1' 

210 60% 60% 60% — % 


12 


56'i 37% Pfizer 1.48 30 14 4177 491, 48% 483* - 1. 

771, 14% PhelpO — 

60% 35% Phelp pr S IS 

46% 33% PtnbiS .54 

17% 13% PnilaEI2 20 

33% » PhtiE ptaao 

PnnE pl4 30 
PfcME pf4 ta 
PnilE pia.75 13 
PHilE pll 41 12 

PlHlE pll 33 13 

PtillE pf7 85 13 

PtiiiE pM 28 12 

W; 112% PWI pi 17 13 14. 

1161, 103'; PtiiiE pi 15 25 14 

77 63 Pli HE pf9 SO 13 

64% 53% PtiiiE (47 80 13 

63% 52 PtiiiE (47 75 13 

23% 171, PnilSuta 32 6 1 13 55 21% 21% 21% 

95% 72 PlillMr 4 4 3 10 3257 93% BZ 1 , 33% +% 

28% W, Pliilpfai .60 £3 14 126 251, 24% 25% . % 

17% 11 PhilH s 1 8 2 10 4597 12% 12% 12% *% 

3% 22% PhiPi pM60e 66 S3? 24% 23?, 24% +% 

14% 20% PhilVH 40 1.2 15 18S 33% 32% 33% +% 

.8 8 561 34% 33% 34% *% 

5<1S 4 36% 361, 38% -% 

14 63 2Di, ig% 20% 

25 14 962 60 58% 50% +1 

55 12 551 22% 221, 22% +% 

.6 30 16% 16% 16% 

25 18 338 48i, 479* 48 -% 

346 13 12% 123, 

.4 148 177, t7 177, +it. 

1 3 13 60 15% 15% 15% + % 

1.1 15 270 147, 14% 14% -% 

82 BO 9% » 9 

2.7 17 4 24% 24 . 24 -t, 

53 54 102 11% 11% 11% 

2 1 71 2811 48% 46% 48% +21. 

31130 1M0 13 12% 13 +% 

45 80 456 173* 17% 17% +% 

33 3 18% 18% 18% 


35% 26% PieflA » .28 
37 29% P10NG 332 

221, 11), Pio, , 

63% 3S% Piivbcyt.72 
34 21% Ptonueo 24 

20, 13i; pfonrEl iDe 

37% 36 PltnyS 120 
14'. 10 Pmstn 

15% PlanPi n.07 
11 Planfto .20 
7 Plantm 16b 
7i, Playboy 
19% Plesey We 
10% PogoPd 69 
si% 24% Poland 1 
16% »0% PwkHS .40 

21% 1®, PppTal 80b 


19 

15% 

IS, 

28 

19 


83 83 

23% 23% +% 
9 25% 24% 25 -% 

38 34% 34% 34% -% 


_ 14). PortOC 60 

55 74% Pom pi5 50 66 s20 83 

24 16% PortGEl 90 8 0 10 1324 24 

25-% 20% PorG (42 60 10 

35% 31% Pw3 pM40 11 

»% 31 P01G pi 4. 32 13 23 34% 33-'i 337, 

•3% 31% Pomcn 1.S6 4 3 14 384 36i« 36 39 

35% 24-’, PoimEI? 16 63 10 43Q 34% 34 34% +% 

49% 307, Pwei pi 4 so 0 2 2100 49 49 48 

44 34% Potcl pM.04 8.6 130 ««, 42 42 -H. 

29% 10', Prernln .40 1^ 20 20 27% 27 27 -% 

24% lb% Prlmk 51.10 46 9 13? 24% 233, 23% + % 

23% 14% PrimeC 20 5428 231; 21% 23% +2 

4«% 19% PnmMsOS .2 ZB 713 39% 38% 38% +% 

717* 50% PiociGseO 39 17 2479 67% 66% 67 +% 

17% 8% PrdRs a 28 1 8 24 54 15% 15% + % 

40, 36 Piolor 1.40 33 20 1 42% 42% 42% -% 

2% 1% PruRCfl 117 1% ‘ 

8% 7% PruRI n 08e 1.0 81 7S* 

24% 16% PSvCol 2 9.6 9 739 21 

21% 18% PSCei plZIO 98 8 21% 21% 21% 

10% 6% PS**) 1 II 9 903 8>, 7), 8>, *\ 

26% 21% PStn (>( ISO 13 2200 u27 27 

9 ®, PSn pll 04 11 

7 PSIn pi 1 06 13 

43 PSIn pi 7.15 15. 

52% PSIn pig 44 is. 

50% PSIn pi 8.52 15 

58 PSln pt B.60 15 

3% PSwNH 


13. T>* 

7% 7% 

20% 20% -% 


8 % 

» 

71 
53 
70 
9% 

21% 8% PSNH pi 
2?i, 8% PNH pfB 
M% 13% PNH p(C 
26% 11% PNH pfO 
20, 12 PNH plE 
24 10 PNH piF 

25’; 10% PNH pIG 
30i* 23% PS" N M2 32 
33% 2S% PSvEGi84 
IS 13 PSEG prl 40 9 5 

41% 32% PSEG PI4.1B 10. 

BO 70 PSEG |*616 10 

?l), 17% PSEG pll 17 10 

24% 19 PSEG ptl43 10 

109 IK) PSEG pH? 25 1i 

76 60% PSEG p!7 70 10 

77% 61% PSEG p<7 80 10. 

:e% 62ij PSEG DWOa 11. 

05 74 PSEG pt9 62 10 

4 1 , 2i, Pubbcti 

IB% 10% PiKfWO 16 
8% 6 PR Cem 

19% 12% PuqolPl 76 

l 1 * 6% PuIPe n 03B 

21% 10% PulNSHll»2 
3V, 16% PuiOlBI 64j 
•O'* 5% Py«o 
53 33 QuakOn 40 

35 17% OuJkSCeOa 

1C; 5 OiranOJi 

343* 27 Queual 72 
QURoil 280 


Z 26500% 

'143081, 


17 


2? +1 
8 8 % +< 
, 8 8% +L 

Z200 48% 48 48% + I. 

£360 64% 64 64 -1. 

*1900571* 56% 561; -1 
*100 68 66 66 -2 
5W-0% -«%.-■% 

*310 20% 20i, 20', 

24 2(Fa 30% jor, *i, 
12 2B>* 27% 28% -»A 

67 24% 241; 24% - 1. 

158 25 24», 25 

152 221; 22 221; +v 

124 23% 22), 23 +'. 

97 10 3505 30*, 30 30<« +i» 

91 8 211331% 31 31% f V 

5 14% 14% 14% 

*200 41 41 41 

*S0 79 79 79 -1 

1018 21% 21% 21% 

44 24% 23% 20, 1*1 

*410 105), 105), 105% 

*30 75% 75% 75*; +1 
*783077 76% 76% 

*40 75% 7S*. 7®, *\ 

*10 83 S3 93 -i; 

489 3% 3 3% + % 

1.0 11 56 16% 18% 15% +1, 

6 7 7% 7% 7-, 

9.6 9 1+30318% 18% 15% 

.4 80 882 8 73, 8 

8 16 629 14% iy, 14% +% 

II 201 21% 20% 20% ▼*» 

7 532 6% 5% 6 -% 

2 5 15 717 56% 55% 56% +«; 

34 19 191 24 23), 23% * % 

7 447 7% 6% 7 ■*% 

55 11 1795 31% 30% 31% +% 

9 19 45 321* 31% 32% +% 

R R R 

91* 5% BBlnd 0^ .6 68 8% 6% 6% “% 

63'. 34% RCA 10* 1.7 23 2614ai84% 62 63 +% 

S3 * 30% RCA pi 3 50 B1 2*30 441; 43 43 - % 

142% 03% RCA pi 4 26 B U14S 143% 143% + % 

43% 33 RCA pi 386 87 138 42 41% 42 +% 

C, S’, RLC .20 24 26 134 B% 6% 8% 

*i. 3% RPC 102 3% 3% 3% 

;;■* 14), RTE .00 29 10 -1624 20% 2C, 20% -% 

>8', JP, Rad ice 10 77 14% 14% 14% - '< 

SCe, 34 RabPur I HU 2545 48% 471; 47% t'j 
20 857 Tij 7i, 7% 

4 4 10 34 19% 18% 19% +% 

1134 3% 3% 3% 

.5 30 323 95% 92% 9«% + * 

129 21 20% 2t +% 

29 12 1161 54% 54% 54% -% 

2132 5 47, 0, -% 

13% 13% 13% 

14% 14% 14% +% 

35 588 15% 15 15% 

36 16 107 6% 8% 8% + 

39 40 131, 13 13% +i; 

165 11-16 % % 

26 14 21 31% 31% 31% 

7 4001 13 12% 127, +% 

1208 4 3), 3% t % 

32 12 62 8«; 9% 9% +% 

30 9 989 54 62% 53’, +% 

29 53'; 53% 53V 

922 33% 33% 33% -% 

42 29% 29% 29% +% 

102 101% 100 100 -1 

Si ?5% 24% 25% ♦% 

2 9 42 501 271, 27% 271, - % 

2 T97 12% 11% 12% -i; 

37 17 61 26 2S% 25% + ', 

... . 25 11 731 0177,1? 17% +■, 

3J% 24% Rnynlnsl 48 4.6 7 6458 32% 31% 31% 

bO Jfl Rcyln (44 10 84 3 *8% 48% 

13?', 1?3% Rorln pi 12 96 10 T96 1287, 12B%in)*4l i 

41'* 30% ReyMrt 1 S-i 
B7 68% RoyM p<450 52 

30', 24 ReyM pl230 7 7 

33'; 21*. flil«4«d 56 

7% RvrO« 

Rotnfwl 20 


Oi'ga 

12 Mbm 8 P/ St Onto. 

High to* Stock to. W. E 100) High Low Owe Cos* 

21% 14% SlodBs .30 1.5 17 156 19% 191, 19>. - % 

M £ » 58 11% ,1% 11% +% 

3% 1% StWS wt 20 2% J7, 2% - % 

211? ,7 SjtIKI a 32 1 1 29 61 29', 291, -1, 

37% 27 SahwryiTO 48 9 963 35% 34% 35% ♦% 

3*1, 20% Sage 52 2.1 12 464 20* 33% «% +% 
23), 19 SUOLP172 7.5 8 17 23 22% 23 - % 

9% y, viSalarn S3 9 B>, B», - 

36% 247, Sali«U44 .7 15 1197 36 35*’ 30, -% 

54 49% SallM p<338e 67 1*7 50% 50% 50% - 1, 

28% 21% SOeGa23t 80 9 2725 28% 27% 3B% + % 

10 ID 732 S' ” - 


S'? S% 8% 

19 53 lC% 111. 11% + 

1 7 19 511 35% 34% 35 +S 

78 13 *5 2*3, 2*% 24% +i* 

261B u20% 18% ai% +% 

29 14 7698 35% 34% 35 1% 

33 13 B22 48% 47% *3% +% 

38 18 1 38% 38% 38% -% 

1 ? *3 2 16% 19, 16% 

7.2 8 116 22*, 217, 22% +'* 

58 » 23 23 23 - 1* 

II. 10 113, . 11% 11% +% 

89 4 3% 3% - % 

*7 5% 4% 5% 

78 10 itt 27), 271, 27% +% 

37 17 3460 61% 59% 61% ♦ IL 

34 10 4643 35*. 35 35% 

10 16 328 11% 11% 11% +% 

25 12 1318 49% *9', 49% *% 

35 12 343 151, 14% 14% -% 

157 — 

12 


3>, SeaCo 
*8% 37% Seagrm 90 
19% 15% Seagul 
SB's 22% Seatttr .4* 
32% 22% SestPw 1 


347, 18%. SvXps 32 
1B>. 11% Sitakiee.72 

28 16% Snawin 60 

40% 29% SnaifT 

31 ?1 SiwJGIo.30 

*7 23% Stirwan .92 

9 1 , 5% Sftoetwn 

177, is Showbl .60 
21% 15% SwrPBd.GB 
*31? 31% Singer .*0 


9'-. 6'* Ramad 

?'». 16% Raneo B* 

V- RjngrO 

% 53 Raycm 44 

19% Raynr n 

453, 4? Rjfltm 1 60 

10% *% ReaflBI 04 

21% 1 1>« RdBal p<£ 13 16 51 

iff. 117, nnRel 1 *0o 97 10 2 

it'* 8% RecnEQ 
12% 7 Rfldmn .32 

15'; 8% Recce 
1'* % Rogal 

*3% 29", RfltchC 80 
13 5 RepAir 

J' 4 H, RepA wt 
ID, 71, RpGvBS 30 
S+% 3»% RepNl' 1 64 

56 48'; RNY plS4S*e90 

35 27% RepBk 164 49 7 

25', RepBkpl? 12 69 
103'* B», RepBh adiB 13e9 1 
a>', 16'; RsnGol 32 13 

IT; 23'a Reito .80 
if* 10% fiorore 
??)« 18% RoiMn .70 

ir% 12% Rctiud 44 


j 12V, + 

633 39% 39% 39% 

20 66 83% 86 4 3 

355 3C* 297* 30 "% 

23 16 2245 253* 24% 25% + '* 

60 255 3% 3% 3% -% 

32 9 5 37% 3D; 37% +% 

189 24i, 233* 23% +% 

97 12 11% H% . 

B5 6 200 23% 22% 23% * V 

67 10 44 38% 371, 3B t ; 

6 2 1148 19% 18% 19% ■♦% 

3 2 9 722 36* 3b 3S% +% 

110 RMnt pll 35 1.1 3 1?41; 124% W 1 !*'? 

iir 3 * ROIHT.W20 30 12 230 74 73% 7^, 

" 28% W 1 , "% 


41% 13% RoMint20| 

*4% 5% vjRotxm 

ReeVG 220 


19 

42% R0tfiTI2fl6 

in- Read' M 76 
41% RocawM 12 

147 
W; 

35 
.^•4 

14 


?v- Rdw 

Ifl s SoinfmOO 
fl' ( RpiinE a 08 
Ppllins 46 
Roper 6* 


9\ 

1H II 

4; 26 Rfl'iif 1 '■£ 

11 5% Rtfw-tn 17 

48*; PoylD 3Z9o 
1 12 Hoym» » 

*% Rb«w)&4a 

?e 15'* RussBr 

.'4 IV% Riftl** 70 
?e% i#b Pwssen 3C 
31% 21 RyinH 1 30 
j: ?2 Ryder l w) 

Xi 70 Ryl.infl C* 

2(i% 10 R>mer 


421. SCM 


19 a >3% SjWfl«E29o 16 


15 31 

IS 

M3* 

26% 26% "•* 

4 34 

346 

79*8 

19% 1*, +% 

3 4 19 

02 

13% 

133a 1% ■'% 

39 

56 

1®, 

16% *h 

3 0 18 

640 

37*8 

37'# 37% 

1 5 66 

257 

B 

n» v \ 

50 9 

2300 653* 

55 65% +1* 

19 

736 

16 

w* «;» -% 

1.4 22 

164 

34 

3®a ^8 - 1 

14 

K 

23% 

a* 

33 1? 

56 

S3 

Ml 2;6 ♦ 1 

1 3 15 

?14 

«|20% 

19*8 20% *% 

439 

734 

J7), 

20+ 2D* +1* 

10 13 

3477 333, 

33 33% 

26 12 

953 

»% 

25*+ 2®B '.'i 

5 

1?T 

17% 

167, 16-', - % 

9b 

316 

10* 

101 10* -% 

• s 

s 



27 16 

S3 

74)* 

74*+ 74*; -% 

|14 13 

lit 

*>% 

15% 15% 

2 7 15 

12 

30+ 

32% K?% ‘ % 

.2 41 

35 

17 

17 17 ♦ % 

16 

165 

14), 

14% 14% 


9% 7% SJuanBBie 

12*8 Sis SJuanR 
48% 2v% Sandr .60 
25% 21 SAmtRfl U 
20 19% SFeEPn 

371, 251, SFeSoP 1 
K 31% Sara Let 60 
‘>% 29% SgtWd 1 *8 
>9*8 15% Sou IRE 20 
23% 17% SavEIPtao 
24% is s»E R34 
pi 1«% SavE pll 28 
9% 3 Savin 

13% 4% saw pi 
28% 22% SCANA2 16 
66% 36% ScnrPU 68 
43*8 32% Scnlmfi! 20 
14-% 9% SoAtl 12 
5fi. 34% SCOItP 1J4 
ifi% 12% Scoitys 5? 

4S 25% SeaCnt 42 1 5 7 77 26% 2B% 26% 

«3 II SeaCi (41.46 12 II 12i, « 12<, 

i®t 10, SaaC p<82 10 12 24 16% 1®* 16% 

16% 14% SeaC p(C210 13 40 16>, 108 16% +% 

27i; 17% SeaLnd .48 22 13 450 22 21% 22 ■*■% 

B8 », 3% 3% *% 

1 7 IS 2775 4v, 45% 46% + iv 

22 269 18% 16 16 -% 

1 2 IB 38 35% 35 35% +% 

39 10 45? 25% 25% 25% ■» % 

41% 31% Seans 1.76 47 11 5872 38 37% 37% +% 

33% SecPaol 34 4.1 8 1407 32% 31% 32% +% 

1.1 20 1482 30% 30 30% -% 

48 15 524 15% 14% 14% - % 

24 9 729 25 24% 25 +% 

64 7 1553 30% 38 38% ♦ % 

30 7 338 2B% 29% 29% +% 

21 14 511 44% 43% 439* 

11 1006 0* 7% St, + % 

36 17 6 16% 16% 15% 

86 11 200 19% 19% 19% -% 

- 10 10 1294 30% 38% 30% *% 

33% 29 Singr pQ50 IT 5 32% 32% 32% ▼% 

17% 12>, Skyline .48 30 18 216 16% 15W 18 +% 

14% 6% SmttMn.32 4 3 135 7% 7% 7% 

79% 54), SrakB 3 A0 12 878 74% TP, 7«% +% 

51% 25% Smckrs 19 4*% 44% 44% +1, 

43% 33% SnapON 16 28 14 2*2 4Z% 41% 41% + % 

I®, 11% Snyder 2 17. 15 403 11% 11% 11% +% 

*3% 31% Sonet 2 5.7 TO 856 35% 34% 34% -% 

21% M% ScnyCpISe .8 13 1119 19% 19% 19% +% 

AO 879 30% 297, 30 + % 

8 3 63 40 391? 39% +% 

10 14 23% 23% 23% -i, 

83 13 9 30 29% 30 4 % 

£3 12 200 43% 431, 43% - % 

23 12 204 36 35% 38 ♦% 

30 41 10 7 fit, 7 

84 8 3773 25% 25% 2®b +% 

9.2 7 12122221, 22% 22% 4% 

6 9 9 78 26% 25% 26% +% 

17 36 SNET1 2.80 OS 12 272 43% <3% 43% -% 

271, 23% SflRy (42.60 97 2 26», 28% 2®i +% 

307, 22% So Un CO-72 72 138 20, 23% Z3 7 , 

- -- - 23 10 999 44% 4S7, 44 

6 6 232 80% 00% 60% ♦% 

23 6 996 101; 9% 10% 4% 

.5 15 788 26 25% 2®, *% 

2266 14% 13% 147, +11, 

74 8 117 17% 17i, 17% +1, 

7.5 6 1602 79% 7B 79), 4% 

26 8 77 2®, 20 20 

?7 20 SwtPS 202 7.7 10 289 2®, 25% 26% 4% 

17% 12% Spartoa.52 23*00 21 18 15% 18 4% 

~ ~ " 54 23% 23 23% +% 

38 85 4069 51% 49% 5®, +% 

35 25 52 44 ,3% 44 +% 

4.? 14 100 1(44% 43% 44% 4% 

21 21 1860 83% 82% 83% 

22132 735 25% 24% 2$ -% 

27 12 326 20% 20% 20% -% 

25 18 139 121, 12% 12% -% 

56 B 1546 50% 50% 50*, 

I. 8 10 312 2D, 21% 21% 4% 

20 8 32 28% 2B% 28% -% 

34 11 76 15% 15 15% 

33 12 T450 32 31% 31% -% 

30 10 4 38% 38 36 -% 

II. IB 11% 11 11 -% 

30 26 2% 2% 2% 

25 16 295 u32% 32% 32% 

58 10 11 14% 13% 13% -% 

32 15 2841 37% 36% 37% 4% 

59 20 4 28% 28% 28% -% 

33 0 30 48 473, 48 

17 44 96 36% 35 3®, 43, 

28 13 178 397, 39% 397, 4 % 

IO 13 126 19 18% 18-% 

1287 3 Z), 2% "% 

67 83 19% 19 15% 4% 

39 37 82 207, jo% 20% 

7 6% 5% 5% 4% 


32% 22% SooLm 1.20 
*4% 34), Source 3 30 
23*, 20% SrcCp pi 3. 40 
30% 2®, SoJeilrC+a 
*9% 38% Soudwnlb 
38 25% SoatBk 1.80 

5* SoetPS2l3t 
281; 22% SCalEd2!6 
23% ID, SoutFiC80« 
27% 22% SotoGssI BO 


» 25% SouHnd 1 

343, 40% Soul Id pt 4 
11 5% Soumrk24b 

31 21% SwAIrt .13 

1®, 97, SwtFor 
19 1®. SwtGadJB 

381; 60; SwGeil 6 
29 19*, SwEnr X 


27% i®b SpeciP 
39 41% Sparry 180 

16 31% Springs 52 
M% 35% SquarOl84 
34% 48% Squibb 1.76 
27*, 18% Staley .80 
23% 16% SIBPnt .56 

17 1®, StMotr .32 

35% 40% SUOOK.80 
2*% 13% SlPacCS40 
29% 18% SWPrd .64 
i®< 12*8 Standex5? 
33% 26% StanWV1.04 
39% 29% Starretti n 
11% ®, StaMSa.20 
37 r ?% snego .061 

32*; 17 SMrCM 80 
iv, 10% SUIBcp .80 
41% 26% SteflDgi 20 


31 ~ 25N SlwWrm.ba 
56 39* StoneWl 60 

39% 24 S»neC 60 
51% 34% SMpSbtlO 
21% 16% SwrEq 1.92 
3% 1% vjSMrT 

21% i: StradUn 30e 
23% 14% SinflRl -90 
6% 4% SuavSI) . 

39 »’| SiaOl 48 1.3 15 530 37% 36% 37% 4 % 

11% 6% Sun® • «- 179-9%" 9% ,S> t .-% 

25% 21 SunEnn_73e 3.1 465 2®, 23% 233, 4% 

56% 44 SunCo 3 &1 23 176 SO 49% 48% 

110% 93% SunC pi £25 22 4 101% 101% 101% 4% 

54% 40 Sundstnao 55 13 129 5®, 51% 51% 

1715 6% 0, 6% 4% 

15 499 77* 7% 77, 4% 

33 11 1935 36-% 36 38% -% 


S% SunMn 
7% 7 SunM pll 19 

40 31 SonTrsa » 

23% 15% SupVols.38 
52 30, SupMkI .48 

17% 12 Swank 48 
??% I®, Sybron 1.06 


t7 17 564 21»| 21% 21% 4 % 

1 0 14 385 50 48% 50 + I'd 


2125 50 15% 15% 1S% 4% 

. 4 8 20 3425 23% 22% 22% 

39*, 31 8ybm-p(240 66 2 36% 38% 36% 4), 

10; 10% SymsCp 14 230 11% 10% 1»% +% 

46% 34% Syntax *1.20 28 17 1185 48% 41% 431, 4% 

46% 32*; Sysco .44 1.0 19 193 45% 44% 45% 4 % 

TTT 

50% 30% TDK .31* .6 50 41 

36% 277, TECO 236 68 10 225 34% 34% 34% +% 

12% 7 TGIF 12 110 8 7% 8 +% 

21% 10% TNP . 125 63 10 S 20 20 20 

31% 20% THE 3 5 50 242 28% 38% 2®, 4% 

97 69 TRW 3 15 40 315 84% 8* B*% 4% 

1J0 TRW prASO 29 5 155 155 155 -S 

* " " » 1% 1% 1% 

1.4 17 165 85% 84% 85 4% 

1.1 13 133 18% W 18% 4 1 

48 tl 20% 20% 20% 4% 

39 15 1151 80, 87 — 


121 

Ibgk low Sadi 


Ch’08 

P/ Sb Dm Pm 

to. TM. £ lOQsHfak tor DuanCkw 


37% 36 TiuPc 1 28 10 28 30, 3®, 36 - % 

57% 34% Tribune l 19 18 118153% 50% 53% 4 3% 

0, ®* Tiicntr 52e 12 6 16 41, 4% 4% - % 

75) >| Tiico 20 26 14 106 7% 7 ?i, -% 

17% 121, Trinty 50 3 0 234 16% <6% te% + % 

35% 14% TrilEng 10b .4 20 101 25% 20, 25% + % 

45% 34 TtatEP 3 7J 10 506 H% 41% 41% -% 

20% 10% Tultc. 48 2 1 IB 324 20% 19% - % 

20% 16 TwnOs .90 50 14 2 IB IB 78 

50 33% TycoLb 80 15 16 31? u50% 48% 50 n s 

ID* 12% Tyler e 40 2 6 13 299 15% 15 75% *% 

u u u 

50; 3®. UAL 1 20 2705 48% 48'* 487, - 1 

18 ID* UCCEL 19 105 18% 18% 16% - % 

30 22% UDC n i 17 8 156 23% 23 23% -A 

34% 20 UGl 204 92 13 173 22% 22 22% 4 1 . 

11% 0, UNCRk 91 es* 0; ®- 

U 10% URS *0 33 14 36 10, 12 I*% 

40, 28% USFG £20 S3 1132 4>% 41 41% 

51% USC S 1.66 3 6 7 606 47 +6% *6% 

19% 12% UniFrsi 20 1 3 15 2 17 17 ir - \ 

ll II ? 78 78 78 +1 

30 13 523 144% 143 144% + 3 

3 9 18 200? 4 V, 40>* 41U t 11. 

4 5 3230 75% 70, 743* + % 

11*5 7®, 74% 7+3* » % 

292 ®, 8% 8% *% 

87 7 1178 21% 21 21%+% 

ll. 7220036)1 36 36% -3* 

11 ,70 30, 35% 30, 


8*% *8 UnitvT Z40e 
151% 85% - UntNV 4 30e 
42% 33% LCampi W 
76% 36 UnGarta*!) 

7®* 71 UGrb wd 
0, 5 UnionC 

22*, 15% Untied B4 
36% 28% Un£( 0* 4 

4?% 33 UnQ P'4 50 

30. 29 UnEi pfU 4 U 

28% ?«« UnEi pi 2 96 ll. 

2>% 16% UnEi pi 2 13 10 

27i, 22% UnEi p*272 10 

72% 54 UnEi pi ? 41 II. 
72% 58 UEI pin 8 'll 

£4 17% UnEi® n 418 £ I 


73 32V 32% 32% + % 

162 £7% Off* 37', 4% 

1 20% 20% 30% +% 

33 20, 26 20,+i* 

*l00 67% 6J% 87% -l; 

zl2X70% 70% 70% +i; 
732 19% 15% 19% +H 


55% 41% UnPac 180 35 12 3664 51% 50% 50% -% 

110, 957* UnPc p!7.25 6 5 40 11?', 1 HP, 111% -A 

78 50 Unrjri pi 8 IS 7380CU81 79 81 +3 

®< 0c UnilDr 3 2% Tt 2% 

271, up* UfiQrndOSa .2 13 24 25% 241, ?«!, - T. 

20, 10% UBid pt 203 18% 18% 10* -% 

38% 20% UCbTV&lO .3 56 60* u37% 36 37% + 1 

?9% 15 UUIum 232 83 5 129 20, 2P, 28 +'. 

X% 25% Ul'lu pi 3.97 14 29 29% 29 29 

20 14% Lflllu pr?20 12. 210 18% 18% 18% 

30* 26 UIHu pi 4 II 1 X 30 30 

18 12% Ulllo pi 1 90 I? 3 15'* 15% 15% 

2®, 17% UniUnd.6Cb 26 10 91 £3V 23 23 - L 

“ 3 60 32 43% 42% *3 -'i 

33 11 28 3*7, 3*3* 34% *\ 

1» 19% 1®, 10, +1, 

1 t2 3% 3 3 

.3 8 2104 30, 3®, 3S% - 

711 ®, 5% 53, -4 % 

2.0 11 391 39% 30? 39% -5, 

22 13 164 42% 42% 42% 4% 

48 24 6462 25% 25% 25% 

117 54% 64% 54% 4 1, 

489 28 27% — 


45 36' Unit inn £2 

38 21% UJorB a >. K 

19% 11% UidMU 
3% 2 UPkUn 

30? 27i, UsajrG .12 
87, 5 USHom 

40; 31% USLaas .80 

46 26% USSIne.9? 

33 2+V USSiBul 20 

58% SO USSd pfSaio It 
33 26% USStl P7225 81 


397, uSTob 1 72 51 ll 2+4 33% 33% 33^ + 1 

90% 68% USW®sA73 66 9 913 90, 80, 80, 4 1 

lUtl 6 UnSaA f? 122 8% 0, fi, 

473, 36% UnTacrd.40 31 23 3680 45% 40, 45% +i_ 

30, 30, UTdl p72S5 68 354 37% 30, 371; +3, 


n 20, UniTel 1.9? 7 3 10 2866 Z*% 24 

23% 15% UWR ------ — — 

32% 17% 

2SU 10, Untvar .80 

30, 23 UnnFfli.12 

24% 19% Ur Leaf 1 

53 26% Unocal 120b 

141 % 68% Udk>Im280 

43 32% USLIFE1 12 

11 9% UdtaFffl.OBa 


- _ *■»% 

...... 129 5 6 18 52 22% 22% 22% +i. 

32*; 17% Unfltde £0 1 0 20 635 W), 19 19% 

25 13 50 23 20? 23 +i, 

38 12 59 29% 20, 29% 

4 1 9 178 24% 24*, ?4% 

4 5 6 4094 27% 26% 26% 

21 22 1101 132% 130% 132 +2 
30 10 560 37% 37 37% 4 r. 

98 58 11 10% 11 

2®, 21 UtaPL 232 9 1 13 342 25% 25% 25% - 1| 

28 20, UtPl p!28C 10 9 27% 27% 27% 

28% 20, UtPL pi? 90 111 “ “ “ “ 

24% 19 WPl pi £36 99 

21% 17 UIPL pt204 98 

27 197, UtikCo 1.40b 618 

23% 19% UtlICa pt244 10 

25% 20% UtiiCo pr£61 11. 

~~ 31% UWCo pV4 13 12. 

V V 

54 20, VF 

14% 6 Val 


25% 15% Valor 0344 
3% 0, Valeytn 

30% 10, VanDnt 1 
5% 21, Varco 

42% 22i; Van an J6 


29 20, 28 28 

13 24 24 24 

ST 21 20% 20), 4\ 

72 23% £3 23 

3 23% 23% 23% 

I 24% 20, 24% -% 

II 35 34% 34% -% 

V 

Carpi 2828 12 236 40, 40 49% 4 % 

149 291 13% 13% 13% 


14. 11 25% 25% 25% 

IS 2% 2% 2% 4% 

36 8 99 26 27% 27% 

34 4% 4% 4% -%. 

1.1 0 2705 247| 24% 20, 

15% 0,' Verb .40 £8 39 57 14% 14 14% 4% 

2®, 13 Veeco .40 £3 18 842 17% 16% 171, +% 

12 3% Vando 16 49 «% 9% 9% -% 

1?<I 0, VcslSa130D 10. 104 11% 11% 11% +% 

10; 11% Vestran 13 97 12% 11% 12 

66% 34% Viacom .48 .9 21 61? 55% W% 54% 

78 61% VaEP p!7 72 10 270 70; 70; 70; -7, 


89% 70, VaEP ptB.94 9 8 
ST*; 71 VaEP P'960 99 
96 74 VaB p< £60 8 8 

96 70, VaEP p!9 75 10. 

73% 90 VaE PU7.72 10. 
74 St VaEP pf7.20 9 9 
77 593, VaEP PI7.45 PS 

24 11% Vtanays 

85 33% Vomafl 


*2G5Oi90 98% 

0 87 87 87 

*3780)97% K 
2220 98 97 

*70 77 77 

Z 560073 73 

*560 75% 75 . . 

37 22% 22% 22% +% 

2* 243 69% 64% 90, +r 


97% +3! 
97 -1 

77 *2 

73 +% 

75% +% 


174 

5% 11-16 vfTacBl 

60, 52*; TaHBrdl.16 
21*; 13 Taiwy .20a 
23% 16% Talley pi 1 
95% 59% Tambn£40 
42*, 24% Tandy 
18% 12% Tnttycfl 
68% 47% TeMrnx 1 


40% 41 4% 


40 


0, 2% Telcom 

354% 2T7 Tektyn 
24 12% Telrata 

61% 36*; Tolex 
44% 31% Templn 54 
45% 36% Teimcoao* 
105% SS 

32% 17% Teidyn 

15 8% Tesoro .40 

27% 20% Team pt2 16 
40, 27 Texaco 3 
371; 25% TxABc 1 52 
44 20, TexCml.56 

39% 27% TexE&l £20 
34% 25% Tednd.SOb 
13*% 80, Texinat 2 
0, 1 Textal 

21% 13% TexOG&iS 
343, 28% T*Pec 40 
31% 25% Te*UW252 
4% r% Texti in 
59% 33% Tertiort 80 


873, - % 

19 3535 40*; 39% 40; +1% 
15 9 15% 15% 15% +% 

13 16 992 57*, 56% 57 +1% 


53 


10 4 2% 2% 0, -% 

7 383 319% 310,317*,+), 

£3 23 241 177, 17% 17% 4% 

14 354 60 8 59% 60% +% 

1.4 12 1480 l»44% 43 44% 4 1 

7.5 15 1231 41 40% 40; -% 

7enc pr tl Jt 11 103% 103 HO 

~ - 17 497 22 21% 21% +% 

A1 37 0, 9% 0, 

10. 6 22 21% 21% -% 

10 20 4862 30% 30% 30% - % 

5.0 10 392 30% X 30% - % 

56 7 1451 29% 27% 28 + % 

55 10 3388 u41% 30, 40, -r% 

£7 12 55 30% SO 30 +% 

1.8200 1257 108% 105% 100, + 3 

1480 5% 4% 5% +% 

1.2 12 6158 15% IS 15% + % 

1.4 22 1 28% 28% 28% -% 

85 7 1195 X 29% 29% - % 

4 382 4% 4% 4% -% 

36 9 1809 40, 40, 49% + % 


29% Toxtr pll.40 32 


121; 6% Thacfc 
28% 2U-, Thack . . 
23% 10j ThrmE a 
43% 33*; ThmBei 36 
21% 15% Thcmineab 
18% 11% TnmMedO 
25% 18% TWrty 60 

1®, 12% Tutor 90 
102% 90; " 

10% 5% 

65% 43% Time 
23% 14% Timplx 
58 
53 

10% 41, 


44 44 44 4% 


338 94 10, 10% 10% 

28% 24% Thack P14.15 IS 1 u28% 28% 28% 4% 

- - ~ - 25 259 22% 22 22% 

£5 18 117 39 30, 39 +% 

33 11 114 30% 20; 20; 

2 7 12 6 14% 141; 14% 4 % 

2*15 25* 24% 233* 23% 

7 0 504 1®, 1?% 1®, -% 

102% 90; T«M pt876a 8.8 30 9® 99 99 -% 

Tiger In 672 8 7% 8 + % 

1 1 6 19 897 83% 63% 63% ♦ % 

15 1634 16% 16 16% - % 

40% TbtoMIJSO £8 14 883 53% 52 52% 4% 

41% Timken 1 80 * 1 57 149 44% 43% 44% +% 

41; Titan 167 10, 10 10 

1?% 8% Titan pt 1 83 35 12 11% 12 -% 

39'° 2®, TodShplja 45 15 63 29% 29 29% +% 

?t% 15% Toktans .48 £5 12 100 19% 19% 10, + % 

+3% 16% TolEWs252 It. 6 579 23% 

29% 25% T0Ed pt£72 13 15 29% 


30, 25% TolEd pO.75 IS 
29% 20; TolEd PT347 12. 

34% 29 TolEd pt4?8 IS 

?0% 10; TpiEd pi£36 11. 

19% 15% T0EO P'2 21 11 

13 10% Tonka a .10 

61% » TootRoMBb 


23% + 1; 

S 29% +1, 
29% 4«| 
20, -H 

B 34% 34 34 -I, 

17 u20% 20, 2®, 41 

4 19% 19 1®, 

.4 6 384 27% 20, 27% 

9 14 19 55% 54% 54% +% 


jff, 16 Trchm*.60 2-41 11 1723 34% 331* 2«% ♦ 1*4 

112 102% Trflh pt996e 92 10 1D8% 108% 100. + % 

+m. ta% TOfOCO 40 2111 158 18% 10; 18% ->4 

Tosco 2466 4% 3% 4% +% 

Towtfl 38 6 6 6 + % 

a r\ 27% ToyRUa 27 2234 34% 34% 34% +% 

Trad S .32 1-7 12 503 19% 18% 10; -% 

87 10; 14% 14% -% 

1127 13% 13% 13% -% 

TWA 0 £25 IS W6 « 11% 12 4% 

SO 16 1091 34% 33% 33% + % 

10 21 22% 22*4 221; +1 

11% TARtty 1 SI 88 2 1®, 13% 13% -% 

21% 141+ TmCdJrrt 12 76$ U 14J, J4% 14% 

63% 44' Transcfi 99* 1£ 90 M60 61% 60% 60% 

75 *3 Time 0387 32 

50% TirrtC pt4 7S 34 

— - 11 

S 

TiG pi 10 32 10. 

TrGP P1250 9 7 
TrnsOb 7 


5 

10? 5% 

4t% 27' 

28% 16 
16% I? 5 ) Traml n 
23 IO^j TWA 
16 9 TWA 

»*, M% Transnfl.66 
+2% IS*; TranftiB 28 
14 


83 74 74 74 + *j 

Z3 S6% 56 50,-1, 

6M IS 17% 17% -% 
65 8% ft 8% *\ 

2 Itt 100 , 100 , KJ 0 ,-% 

6 2®, 2®, 2S% 

31 M W 14 4% 

1.3 13 1082 37% 37 37% -% 

.. . ... 162 19% 1®, lfl% 

34»I 27*1 TwftJ 0 2 «5 1» 30, 30% 30, ■*} 
-- — - • 46% 40, 4% 


M% 17% TrjftEt2 36 
13% 0, Tranacn 
104 90 

S’; 


14), 8% 

43% S3, TinwM 48 
20+ 13% Twtd wlA 


4B% 37% Trjvfer2 16 4B II 1279 47 , 

50+ 50% Trav pl J 16 7.4 22 56% 50, 56% 

30’ 2T , T"Con366e 11 216 73% ?9 J9% +1* 

18 4% Tualn a 10 .6 5 13B I®; 16% 16% ■■% 

17 16 Tulnd Dt 12 .7 S5 1®, 16% 1®, 


91% 66% VulcnkCSO 31 14 77 X** 89 

WWW 

31% 26 WICOR242 7.7 9 41 31*; 30% 31** 4% 

27% 10, Wackni 60 £4 20 25*, 2®, 25', +% 

10% 6 Wainoc 6b 7*. 0, 7 -% 

34% -20%-WlMH a’.U " S^B T733 38% '29% » +% 

30, 22*, Walgms 50 20 16 13*575% 25 2®s “% 
25% 18% WkHRsg148 X 21% 21% 21% -% 

40% 30% WalCSv.M 13 IB 35 39% 39% 389, 4% 

■Ml; 31 Wamml.40 3 3 8 2937 43 42% <2% 4% 

59% 43% WalU pi 1.60 28 1 5®, 56% 56% 

32*; 18*; Wamco.88 £9 16 1547 30% 30% 30% +% 

“ ~ ’ " 823 37% 30, 27 -% 

33 16 1413 47% 47 47% 

SOB a 20% 20% 20% 41, 

4 3 8 134 25% ?4% 25% - % 

10.9 202 25 24% 24% - % 

1B89 37 36% 36% + % 

1.4 11 171 30, 25% 25% - % 

£0 10 10 10, W% 10, - % 

1 23 23 23 + f- 

12 41, 4 4 -% 

9 12 238 22% 22% 22% + % 

15 96 11 10% 1®, -% 

18 908 21% 21% 21% -% 

12 23 IX «% 40; 41% +% 

418 761 S®, W% 6S% + 1 

1L 11 89 24% 24% ?4% 

15 15 1944 16 15% 1®, -% 

18 15 B 27i, 27** 27% A*, 

46 37% WPenPplAM 10. ;50 43% 43% 43% - 1 

45% X WstP«P220 SO 16 362 43% 43% AC, 

141, 10% WslaTgl 04 29 210 12 1? 12 + % 

0, 3% WnAirt. 5 4340 7 6% 7 T ij 

3% 15-16 WlAir wt 281 0, • 2*, 2% 

20; 11% WAir pt 2 87 1? 22% 22% 2£% +% 

8% 1% WCNA 622 ?% 2 2i* 

50% 16% WCNA pf7-2S a 13 16% 18% 10, -% 

138% 102 wPad 11 5 130; 130, 130,-% 

151, 8% WatSL a 20 1.6 4 3«S 12% 12% 12% +% 

— “ — ’ 877 19, 12% 12% +% 

roe 7*, 7 7% +■% 

S3 19, 12% 13% 

34 141, 13% 14% +% 

£8 13 2464 43% 43% 42% -% 

31 12 392 421; *1% 42% +■% 


P t Bx 

Slack to E 1D8t K?* lew (tea toga 

Acton 

AtffluEJ 16 18 
Aeronc 

AiilFba .44 23 
AirCai 9 

ArCalpM 20 

Alphdln 

Amdahl 20 ?1 
Ai*»e 4 

AMzeA 5? 71 
AMzeG .52 71 
AMBM 

APefl 14 


AmRoy<2(K>e 
ASuE 22 73 
Ampdl .06 9 61 


61 

1% 

1% 


- % 

3 

26 

28 

28 - 

• % 

61 

4% 

«% 

4%' 

r % 

16 

54% 

54% 

54*- - 

% 

113 

7% 

7% 

A 


120 

10; 

10% 

10+ 


30 

1t% 

11% 

11%. 

% 

539 

14 

13% 

14 i 

- % 

9 


8*4 

0, 


36 

15 

10% 

15 - 

% 

19 

15 

14% 

34*, + 

• % 

356 

6% 

0, 

8*a- % 

1 

43% 

a 43'* 

431,. 

'4 

72 

<5% 

•4% 

15% ♦ 

1% 

25* 14 

13% 

14 i 



V,- *, 
IV, 


Anflal 

AndJcb 

viAnglcw 

Argon* 

Ariiein 


5 

13 

100 

175 

9 


5 

r* 

9, 

0 , 

l% 

0 . 

4% 

9 

*’i 


43, 

s 

9% 

IV 

3% 

4% 

8 % 

1 


**8’ '» 
2 j-* a 

9*, 

1% + 1, 

3% 


A&mrg JO 56 140 
A&lrota ’ 371 

AitsCM 1085 IVtfi 9-16 11-16 + % 

AltaMA 46 4 31; 3% + % 

Avondl .80 T5t 438 u?3% 20, 22% +2% 

B B 

SAT In 16e 3990 u 4% 43-16 <% + M6 

flanslrp l£ 7 1 , 0, 71, + % 

Berucfl .371 IS 15 10 10 <0 

BergSi 32D 16 83 33<? 33% 33';+ % 

B ic£m 14 »6 25% 25 25% ♦ % 

B^V .40 16 16 15% 15% IS% + % 

BmkMI 1 13 6 29% 29% 20, 

BlouniA *5 37 289 15% »>; 15*; - % 

BtoumB 40 V 20 15% 15% 15% 

Bowmr 17 ia ‘ 5% 4% 5% 

Bowne .44 M 70 21 20; 20% - % 

Bracng 1.60 48 26 25% 26 + % 

c c 

ay 13 13 24% 24% 243, - % 

CMl Cp 6 781 7% 7% 7*;- % 

Cameo 44 10 89 16% 10, 16% + % 

CMarcfl X E7 14% 14% 14% 4 % 

CffyBo 14 I IS IS 15 - % 

CNnpH 45 553 1*|1 13-16 1 1316 - 1- 

CnmpP 72 20 70 u2i% 20% 21% + % 

CMMAs .18 14 2942 10* <8% 19 - % 

ChfOvg 11 0, 9% 9% - % 

CtyGaa 1.20 11 18u3S% 35% 35% + % 

oaiosj 65a 9 r a a a + % 

CmpCn 73 7% 71* 7% — *, 

Cncnm .40 11 46 19% 1B% 19 - % 

ConcdF 2£3lO5u<0; 9% 10%+ % 

GensOG 237 «% 4% 4 % + *, 

CnStors 15 280 16% 15% 1®, 4 % 

VICOMA 8 74 133, 13*; 13*;- V 

Con IMG 9 12 208 25% 2S% - % 

Crass 1 44 16 M 30* a a - % 

CmCP 9 16 10; 16% 10, 

CtCPB 8 5 15% 15% 15% 

CwCPpHflC 3 25% 20* 25%+ % 

CfiacR 1 £3 % 316 % 

CryslO 2234 516 % 5-16 

Cuba .39 12 31 23 23 23 . 
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Curtice .92 10 12 27% 27 27% 

0 D 

DWG OR M 2 1% 

Damson 0 4% y. 

Dew Pd 16 572 10; 15 

Defmed 265 ' % 11- 16 11-16 • ME 

DevlCo 1463 5 14% 14% 14% * % 

Digieon 20 »% 1% 1% 

Dillrds » 319 42% 41% 421* + 1 

Dtttea ig u S', 3% 3*. 

DomoP 2555 0, 21-16 23-16 + Ht 

Driller 2 1% I', 1-. 

Oucom 80 38 1 30% 30% 30% » % 

E E 

44 ®, 9 9 ♦ % 

58 9% S% 9% - % 

53 2% 2% 2** 

3 19 79 79 

8 30, a air. 

5286 ll 15% 15 15% • 

204 3% 3 3 - -i 

17 % 1V16 iva + l-lts 

9 12 ?o % a%- % 
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EAC .40 36 
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Ea0a 
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Fablnd .50 
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29-« a 

20, - % 
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6 1 22 *; 22 *; 

71 5% 4% 

FisehP « 22 63 14% 14% 

viFJsrug 1 5 5 

Fluke 1.381 16 61 19% 29 

Forest!. 32 46 » 

19 Ml 28% 27% a< 8 + % 
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19 46 U, 1 
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1 13 X 38% 30, 38% + % 

1b 21 65 30% » 


41. 
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GRI 
GalkyO 
GntYlg 

GldHH 

Glnmr 

GoldW ? «> rj 

GldFkt 149 % 11-16 % 4 % 

GmdAu .40 14 34 10; 18% 10; + % 

GrrUC .48 17 1M 37% 37i, 37% ♦ *, 

Greenm 14 94 23% 23’, 23% - % 

Gf«*ne» .981 13 51 13% 12% 13% - % 

GrdCh ,50b 11 32 12% 12% 12% - % 

GltCfl 9 52 3435 vtt, 14% 14% 

H H 

Hanfrds SO 16 64 26% 20? 26% - % 

Hasbro .15 10 793 34% 33% 3*% » % 

Htm&n 120 3% 0, 9% + % 

Henuck .10 10 a 16% 10* 15*; - % 

MersftO 61 SO 4% 4 4% 4 % 

HollyCn 55 10% 10, 10* + % 

HmeGn 1092 25 24 25 4 >, 

honnts 26 12 82 24 29, 24 + 1% 

HmWar 294 r, 7 

HouOT B7o 227 3», 3% 

Huskyg a 1966 7% 7% 
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3% 
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14 6% 6% 


5', - % 
3®,+ % 
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a iy, 151+ 15% + 1, 
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38 15 Mr, as, », , i, 
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Jacobs 17 a 7% 7*+ 71+ - % 

JWr«1 rif t*> 73 9't 9 9% * 1. 

JomiPd 1? 3 JJ, 3 - % 

JoimiiW 3 65 9% 9 9'* + % 

KayCp 20 13 365 19% 19% 19'+ 1 I. 
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K+fta'k 18 V, 3% 31. - % | 
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KogerC £32 aa l<? 26% 26% 26% 
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Uw*r »9 IK »!', *0t 4 11 ■ - J. 
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MCO Ri Bb 1% 1% 1% 

MSI 01 » 11% IO*, 1O--0 - V 

MSR 20 2% 2*, 2*i 

Macrod BO % 13-16 IS 16 - H6| 

UanPf 20 8 59% 57% 59% - D, 

Ma'Rxh 12 21 a 13% 12% 13% + 1+ 

Main** ?4 165 23% 22*. 22% - % 
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MPbii* 10 1557 ?«% 22% 24% + 2 
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Mu mac X 8% B-% 8% - % 
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PetLw 498 1% J 1% l), - % 
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&! 
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19% 
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30 . % 
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67 
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TandSr 
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ToilPig .24 
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9% 11 - 1% 
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15 
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UFoodA .10 71 2 !■% 2 

UFoodB 110 2 1% 2 + f 

UrwvRk 15 16 7% 7% 7% - 1 
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V W 

VlAinC 40 12 29 17 16% 16-% - ' 

Vtflsh 11 4% 4'+ -bg 
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Vonpie 33 37 4.% j.% -•% + *, 
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Wange .16 13941 19% *8% *9% - 1 
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WlnCwt 156 % tl. 16 IHj 

V.1hP« 112 M 97 121 120 120'- + • 

wmtrd 13 3 3 3 ' - I. 

WellAm 11 11-16 IMS 11-16 

WelGrd 11 3% 3% - ’ 
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Widnu 
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OVER-THE-COUNTER Nasdaq national market, closing 


price* 


SNk Hqh tor tot Cheg 
(Had' 
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9 1®, 16% 183* 
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t 669 14% 14', 14%+ l, 
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11 
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7% 
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22 
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14 
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1.6 23 

«8 
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«> 

7% 

7% 
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78 
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41 

1 S 

15 

13% 
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12 
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15 

<7 
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3% 
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17 

2 
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42 

55 
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8% 
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detd declared or ptad in precedng 12 months, pbs stock 
dend. a-stock DMdends beghis with data at spto. ets- 
sales t-dvidend paid in stock 0 prec a dkig 12 mentiis. esb- 
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AtnSec- 102 1377 3*1,- 35% 34 +i 
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ASurg 2674 1 », % - % 

Amrtrs 1.60 687 38% 38 38 

Amgen 171 13 13% 13 + % 
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Ampad .40 31 ib% 18% 1®? 

Anlogic 381 14 13% 1*8“ % 
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Apogee .14 589 14% 1®, 13% 4 % 
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ApkJMf J6t 23% 23 23%+ % 
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Artel 18 7*, 7 71, 
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Anar .44 133 243, ZJi- 23% -1 

Attains 4 21 14 13% 14 - % 

AflnFd 280 11% 10% 11%4 7. 
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Autmor 124 4% 4% 4% 
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BBDO 220 252 49% 49 49 - % 
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aofieo 49 7 6% 7 
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BioscR 12 0, 8% 9% 
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Saks High tov Im tog 
(HnM 
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2% 3% + 

43% 43% 
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CmpCds 375 23% 23 
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Coneptl 


08 
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22 0% 9 

7% 
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2% 

B% 
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WALL STREET 


Confidence 
revives in 
lower rates 


MR MARTIN BANGEMANN. the West 
German Economics Minister, yesterday 
revived Wall Street's confidence that US 
interest rates have further to fall, writes 
Tern/ Byland in New York. 

His reported comments that the US 
will seek a co-ordinated interest rate re- 
duction by the G5 countries at this week- 
end's meeting spurred a sharp rise in 
the bond prices, which soon overflowed 
into the stock market The advance was 
only slightly restrained by the refusal by 
Mr James Baker, US Treasury Secre- 
tary, to comment 

Bond prices extended their gains as 
the Fed announced substantial repur- 
chase arrangements to offset the ad- 
verse cash Bows associated with the 
opening of the year. The board again 
pre-announced repurchases - this time 
for five and seven days. Longer-dated 
bonds showed gains of nearly IK points, 
and short-term rates turned easier des- 
pite a sharp rise in federal funds. 

A rise of 10 Dow points in the stock 
market was trimmed when General 
Electric, a constituent, fell SI to $68% on 
its results. The Dow Jones industrial av- 
erage ended a net 8.25 points higher at 
1,527.29. Trading was heavy, with 122.5m 
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shares changing hands as interest 
spread from the blue chips to the broad- 


spread from the blue chips to the broad- 
er range. Honeywell surged ahead on 
good results. 

The renewed hopes of lower US rates 
countered the effects of the recent em- 
ployment and retail sales statistics, 
which indicate a strengthening economy 
and thus lowered expectations that the 
Fed will influence rates downwards. 

Although retail interest in bonds re- 
mained relatively restrained, there were 
signs of buying by institutions and 
especially Japanese investors. 

Among interest-rate sensitive stocks, 
quick to respond to the reports from 
West Germany, the money centre banks 
were prominent, led by Chase Manhat- 
tan, $2% up at $78, ahd Citicorp, up $1% 
at $52 ft. Federal National Mortgage 
(F anni e Mae), an immediate beneficiary 
from lower rates, gained Sift to $25%. 

With prospects for lower US rates and 
a lower dollar back, on the horizon, there 
was a sharp jump in bullion prices 
which brought a technical rebound in 
the North American gold producer is- 
sues. Homestake Mining, the major US 
gold producer, gained $% to $26ft. 

Among the Canadians, Dome Mines 
added $% to Sllft and Echo Bay Mines 
S% to $15ft. South African mining issues, 
traded on the over-the-counter markets, 
remained subdued, but there was a gain 
of Sift to $39% in ASA, the investment 
trust which is the main vehicle for US 
investors in these mines. 

IBM, now on the verge of announcing 
results, gained $3ft to $152ft in brisk 
trade. Digital Equipement, second to 
IBM in data processing, bounced up $4 ft 
to $141%. After increasing the dividend 


payout on the back of the results an- 
nounced this week, NCR jumped Sift to 
$41%. 

Airline stocks rebounded, led by the 
two major domestic carriers. United, up 
£1 at S48ft. and American, up Sft at £41 ft. 

With the latest car industry sales fig- 
ures down sharply, the Detroit motor 
stock looked mixed - General Motors $% 
easier at $09% and Ford up Sft at $58ft. 

The renewed bullishness revived 
several speculative market rumours. 
Honeywell gained $2% to $77% although 
the board denied suggestions of a lever- 
aged buy-out RCA was heavily traded 
but showed a gain of only Sft to $83 after 
an early gain was largely erased when 
United Technologies firmly rejected ru- 
mours of a bid plan. 

Champion Spark Plug was also very 
active but off its top with a gain of Sft at 
SlOft following a boardroom denial of 
any merger negotiations. 

But more successful spots included 
Avondale Mills, up $2ft at $23 on news of 
buy-out talks, and GAF, up Sift at $54ft 
after a Paine Webber analyst told 
clients that the stock would benefit 
strongly from its Carbide stake. 

In the over-the-counter market, stock 
in HBO, which installs hospital compu- 
ter systems, fell $2ft to $15 when Dean 
Witter Reynolds removed it from the 
firm’s recommended list, and the compa- 
ny planned a statement on the profits 
-outlook. 

The credit markets brushed aside a 
jump in federal funds to 8ft per cent, 
despite a further S2bo in customer re- 
purchases from the Fed when the rate 
touched Sft per cent. The board has gen- 
erously provided reserves this week - in- 
cluding foreshadowing 5850m of 15-day 
customer repurchases due to be made 
yesterday - but the reserves are clearly 
intended to smooth traditional January 
cash flow distortions and not to repre- 
sent any change in policy. 

Treasury-bill rates eased by 4 basis 
' points. But bond prices showed renewed 
strength at mid-session, when early 
gains of more than a full point were 
restored. 


LONDON 


A BURST of optimism shot through 
London yesterday on reports that the 
West German Economics Minister had 
embarked on a plan to co-ordinate an 
interest-rate cut 

Share and bond prices surged higher, 
and the FT Ordinary index briskly ex- 
tended a near-close rise of only 6 points 
to finish 15.3 ahead at 1,106-6 while the 
FT-SE 100 index added 20.4 to 1 490.5. 

Interest rates had earlier dictated the 
trend as domestic financial markets 
waited to see whether the Bank of Eng- 
land's bold initiative on Tuesday would 
be successful 

•' Gilts enjoyed considerable after-hour 
support with longs gaining almost a full 
point while shorts advanced ft in places. 

Chief price changes. Page 37; Details, 
Page 36; Share information service, 
Pages 34-35 


HONG KONG 

A TIMELY dose of bargain-hunting in- 
jected some life into Hong Kong and 
buoyed the Hang Seng index 1.43 higher 
to 1,783.60. 

Small investors and Isolated overseas 
institutional support formed the basis of 
the buying that firmed China light 30 
cents to HKS16J30 and Hongkong Tele- 
phone 10 cents to HK$10 JO. Hongkong 
Gas moved against the trend with a 20- 
cent fall to HKS14.40. 

Jar dine Matheson picked up 10 cents 
to HKS13.40 while Hongkong Land 
firmed 5 cents to HKS6.70. Cheung Kong 
failed to recoup the losses of the previ- 
ous session and closed steady at 
HKS21.10. 

Some stability returned to the bank- 
ing sector, 


AUSTRALIA 

A MORE BULLISH tone was evident in 
Sydney as the All Ordinaries added- L7 
to 1,050.6m, just below its record high, 
and the All Industrials index firmed 2.4 
to a peak 1,549.1. 

Pioneer Concrete was actively traded 
with about 3.3m shares crossed in Mel- 
bourne, although the price held steady 
at AS2.70. 

BHP traded in an 8-cent range before 
closing unchanged at AS8.94 while CSR 
picked up 2 cents to AS3.72 and Bell Re- 
sources was steady at AS5.80. 

Mines eased although some leading is- 
sues recovered some from the day's low. 


SINGAPORE 


FURTHER GROUND was surrendered 
in a listless - Singapore as investors 
trimmed 4.85 off the Straits Times In- 
dustrial index at 629-15. 

Singapore Airlines was the most ac- 
tive, after a busy session on Tuesday, 
and finished steady at SS4.92 on turn- 
over of 882,000 from a total volume of 
6.2xxl 

Sixne Darby was also active with a 
1-cent fall to SSL4S, and Singapore 
Land, most active in the previous ses- 
sion, was busy with a 1-cent fall to 
SSI. 99. 


CANADA 

SURGING gold shares triggered a broad 
advance in Toronto, and further encour- 
agement was found in the stronger per- 
formance on Wall Street 

Gold stocks, buoyed by the highest 
bullion price for 10 months, jumped with 
early gains of C$1 apiece for Dome 
Mines at C$15ft and Lac Minerals at 
C$38 ft. Echo Bay traded C$ft higher to 
C$21ft. 

Banks and mines were the strongest 
feature of a higher Montreal. 


EUROPE 


Foreigners 
return with 
a vengeance 


FOREIGNERS returned to Europe yes- 
terday with a vengeance and swamped 
some bourses in a wave of bargain- 
hunting. - 

Frankfurt was first on their itinerary 
and the exchange was again forced to 
extend trading by 30 minutes to process 
the surge in turnover. 

The Commerzbank index rose 55.7 to 
2,161.8, its second consecutive record 
this week. 

Brokers noted a lack of fresh factors 
stimulating the steady rise and some 
believed that the rally was self- 
perpetuating. 

Centre stage was held by Siemens, 
which, after a buy recommendation 
from a local brokerage house, leapt 6.6 
per cent to finish up DM 54 at DM 818. 
AEG dropped on news that the Cartel 
Office would later this month rule on 
Daimler's plans to take a majority stake 
in the group. The electrical group lost 
DM 4 to DM 308 as Daimler continued to 
deny that it planned to raise its offer for 
outstanding AEG shares. 

Daimler, however, gained on the day, 
ending DM 60 up at DM 1,445, as it led 
the car sector higher. 

In banks, Bayerische Hypotheken fell 
to profit-taking after recent strong gains 
on takeover speculation. It fell DM 27 to 
DM627. 

Insurer Allianz, which on Tuesday 
was at the other end of the Bayerische 


Hypo takeover rumour, surged again, 
adding DM 85 to DM 2,665. 

Retailers ' were also strong and engi- 
neering issues bullish. 

Foreign and domestic investors took 
up fresh positions in the bond market 
and prices ended higher. Longs showed 
gains of. about 35 basis points and shorts 
rose by as much as 10 basis points. 

The Bundesbank continued its selling 
spree, divesting itself of DM 60.2m 
worth of paper 

Activity in West Germany fuelled sen- 
timent in Amsterdam, which also react- 
ed to increased optimism over the Dutch 
economy and the slightly firmer dollar. 

Multinationals, which have recently 
been in the doldrums, continued their 
recovery, with Akzo FI 1.90 higher at 
157.10 and Philips up FI 2.60 at FI 61.90. 

Star performers were construction is- 
sues, which received a boost from na- 
tional newspaper reports that the indus- 
try was poised for a recovery in 1986. 
HBG added FI 4JK) to FI 142 and Volker 
Stevin was up FI 2 at FI 37.20. 

Zurich extended the rally begun late 
on Tuesday as gains in the recently som- 
nambulant banking sectors pulled other 
stocks higher. Credit Suisse gained SFr 
60 to SFr ,3,800 and . Bank Leu added a 
sparkling SFr 175 to SFr 4,700. 

The market was flooded with large 
buy orders from institutions for Nestle, 
whose bearer share added SFr 105 to 
SFr 8,980. 

Bargain-hunting pushed Paris higher 
in active trading. Investors were also 
cheered by a drop in the overnight call 
money rate. . - 

Building Issues stole the show ahead 
of next Monday’s decision on the En- 
glish Channel fixed-link project Auxil- 
iaire d’Eutreprises gained FFr 65 to FFr 
1,495, while Bouygues, which faded in 
the previous session, climbed FFr 39 
higher to FFr 1,000. 


Frankfurt 

Commerzbank 
Dk 1.1953-100 


Despite buying interest in some sec- 
tors, Brussels continued to suffer from 
profit-taking and ended mixed. 

Financials, non-ferrous metals, steels 
and oil issues put in a better perform 
mance. while banking stocks were 

W MiSn was again higher ahead of to- 
day's end of the January trading ac- 
count, but Stockholm finished down des- 
pite an attempted upturn during the 
morning. Banks took Madrid marginally 
ahead. 


SOUTH AFRICA 

THE STRONGER bullion price took Jo- 
hannesburg gold shares sharply higher. 

Among the leading issues Randfon- 
tein surged R14 to R267 while in firmer 
mining financials its holding company 
“Johnnies" rose R15 to R300 on quar- 
terly results. 

Impala Platinum gained more ground 
with another R1.15 rise to R28.50, and 
leading diamond shore De Beers added 
R1.05 tp HI 8.05. 

Barlow Rand benefited from the 
stronger sentiment and advanced 35 
cents to R15. ■ 


TOKYO 


Establishing a toehold for the future 


MORE FOREIGN banks and securities, 
houses are opening representative of- 
fices in Tokyo as a toehold for future 
securities business in Japan, unites 
Shigeo Nishiwaki of Jiji Press. 

Such representative offices, licensed 
on registration with the Ministry of Fi- 
nance, increased by 22 last year to 112, 
reflecting growing foreign interest in 
Tokyo as an international financial cen- 
tre rivalling New York and London. 

In addition, according to one foreign 
securities house, many other foreign 
concerns not registered with the fi- 
nance Ministry have representatives 
working out of rooms in hotels or condo- 
miniums,- . • ; 

The activities of representative offices 
of foreign financial institutions are ‘lim- 
ited to market research, and analysis 
and corporate research work. But their 
general aim is to win the ministry's ap- 


proval to open branch offices qualified 
to deal in securities. 

Ten representative offices were up- 
graded to branch offices last year. Six of 
them, including Schroders, a British 
merchant bank subsidiary, and 


The Tokyo stock market was closed 
yesterday for a holiday. 


Deutsche Bank, subsidiary of the lead- 
ing West German bank, gained the sta- 
tus on December 20. 

The simultaneous approval of so 
many was seen by some observers as 
the ministry's response to criticisms by 
the US, Britain and West Germany over 
foreign, access to Japanese financial 
markets. But the ministry denied that it 
yielded to foreign pressure. 

A ministry official estimates that the 
number of foreign offices doing securi- 


ties business in Tokyo will increase to 
around 40 this year from. the present 20. 

The rush into Tokyo has caused an 
acute shortage of office space, around 
Marunouchi, the central financial ..dis- 
trict A room for rent, if any, will cost 
Y12.000 (S59) a square metre a month, 
plus Y1.000 to Y2,000 in guarantee mon- 
ey. Space may be even costlier than in 
New York and London, says a leading 
property group. 

These foreign institutions are also 
looking for Japanese who are well expe- 
rienced in international securities busi- 
ness, proficient in English and compe- 
tent in negotiations with the authorities. 

Most are trying to recruit through the 
head-hunting agencies which have re- 
cently proliferated. Salary offers range 
from $200,000 to S400.000 a year, several 
times higher than those paid by Japa- 
nese securities firms. 


Head jwffie big heart of England 
and itfwon’t just be yoij- business 
tHht moves at a f ast ir rate. 


There's no place like the NEC 
for quickeningyour pulse as well as speeding up 
your business growth.. 


THE NEC ... 10 YEARS OF SETTING 
THE STANDARDS 


A world class venue, which in the 
past 10 years has become established as 
one of the most prestigious names in 
international trade -trad's Britain's • 
National Exhibition Centre. 

With nine separate exhibition halls, 


no fewer than 105,000 square metres of 
floor space and some of the most 


floor space and some of the most 
advanced and lavish exhibitor and visitor 
facilities available - strategically sited in 
the heart of Britain - it’s small wonder 
that NEC is universally recognised by 
giants like Interbuild (Britain's largest 
single trade fair), the International Spring 
Fair (now occupying every square metre 
of space) and IPcX (a European leader in 
printand graphic design). 


and leisure opportunities in the country, 
Birmingham puts you in touch with the 
rea/England. - 

Whether your taste runs to team 
sports, country walks or city nightlife, 
internationaJ-dass restaurants or rural 
pubs, jaz^or opera, ancient architecture 
or modem art , there's plenty to occupy 
your spare time in the business heart 
of Britain. 


revolutionary, passenger shuttle service. 
Other amenities like passenger handling, 
flight information and catering are 
among the best in the world- offering 
the most efficient air transport facilities 
available for the businessman , and 
private traveller alike. 


AT THE.HEART OF THE REAL ENGLAND 
Within easy reach of some of the 
most exhilarating scenery, historic 
locations and outstanding recreational 


GATEWAYT0 THE WORLD. 
Birmingham International Airport is 
Britain's newest and most modem air . 
terminal - opening up a whole new 
dimension of fast, effortless business 
travel to and from the United Kingdom, 
Europe and the rest of the world. 

British Airways operate direct 
services from Amsterdam, Cork, Dublin, 
Dusseldorf , Frankfurt, Hanover and Paris. 

in April, services open from Munich 
and Malaga. 

. The NEC and Intercity British Rail are 
just minutes away by Maglev, the 


. ' ABUSINESS-UKEWaCOME J 
No fewer than 140 meeting venues 
ranging from 16th centuty manor 
houses to luxurious modem hotels, 
such as the world-famous Birmingham 
Metropole, makes us first choice For 
hundreds of conferences and 
conventions each year. 

Whether you’ re planning an over- 
night stop while visiting an exhibition, 
organising a ten-man sales training 
session ora 10,000 delegate convention, 
the Birmingham Convention and Visitor 
Bureau guarantee the right venue -at the 
nght price far your event. 

Just telephone us on 021-780 4321 
or telex 336647. 
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THE BUSINESS HEART OF BRITAIN 
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